FIRST SUPPLEMENT DATED 6 JULY 2018
TO THE BASE PROSPECTUS DATED 22 JUNE 2018

Deutsche Bank Aktiengesellschaft
(Frankfurt am Main, Germany)

Euro 80,000,000,000
Debt Issuance Programme

This document constitutes a supplement (the "Supplement”) to the base prospectus dated 22 June 2018
(the "Prospectus™) for the purpose of article 13 of Chapter 1 of Part Il of the Luxembourg Law dated 10
July 2005 on prospectuses for securities, as amended (the "Law"), and is prepared in connection with the
EUR 80,000,000,000 Debt Issuance Programme (the "Programme”) established by Deutsche Bank
Aktiengesellschaft (the "Issuer"). Terms defined in the Prospectus have the same meaning when used in
this Supplement.

This Supplement is supplemental to, and should be read in conjunction with, the Prospectus and all
documents incorporated by reference in the Prospectus.

The purpose of this Supplement is (i) to amend disclosure contained in the Prospectus and relating to the
Issuer following the publication of a change of the credit rating regarding the Issuer by DBRS, Inc. on 4
July 2018, and (ii) to amend the formatting of the terms and conditions of the Securities.

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer (which has taken all reasonable care to ensure that such is the case) the
information contained in this Supplement is in accordance with the facts and does not omit anything likely
to affect the import of such information.

This Supplement will be published in electronic form on the website of the Luxembourg Stock Exchange
(www.bourse.lu) and on the website of the Issuer (www.db.com/ir).

Any investor who may wish to exercise any withdrawal right arising pursuant to Article 13
paragraph 2 of the Law as a result of the publication of this Supplement must exercise that right
on or before 10 July 2018.

The Issuer has requested the Commission de Surveillance du Secteur Financier (the "CSSF") to provide
the competent authorities in Austria, Belgium, Denmark, France, Germany, Ireland, Italy, the Netherlands,
Portugal, Spain, Sweden and the United Kingdom of Great Britain and Northern Ireland with a certificate of
approval (a "Notification") attesting that this Supplement has been drawn up in accordance with the Law.
The Issuer may request the CSSF to provide competent authorities in additional Member States within the
European Economic Area with a Notification.
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A. Ratings

As of the publication date of this Supplement, following a change of the credit rating regarding the Issuer
by DBRS, Inc. ("'DBRS"), on 4 July 2018 the ratings assigned by the Rating Agencies to debt securities
and money market papers of Deutsche Bank were as follows:

Moody's Long-term non-preferred senior debt: Baa2 (negative)
Short-term senior debt: P-2
S&P Long-term non-preferred senior debt: BBB-
Short-term senior debt: A-2
Fitch Long-term non-preferred senior debt: BBB+
Short-term senior debt: F2
DBRS Long-term senior debt: A (low) (Under Review - Negative)
Short-term senior debt: R-1 (low) (stable)

Accordingly, the Prospectus shall be amended as follows:
SUMMARY

The table at the end of the section "Issuer Ratings" on page 13 of the Prospectus in the SUMMARY
Element B.17 ("Credit ratings of the Issuer and the Securities") shall be replaced by the following:

Moody's Long-term non-preferred senior debt: Baa2 (negative)
Short-term senior debt: P-2
S&P Long-term non-preferred senior debt: BBB-
Short-term senior debt: A-2
Fitch Long-term non-preferred senior debt: BBB+
Short-term senior debt: F2
DBRS Long-term senior debt: A (low) (Under Review -
Negative)
Short-term senior debt: R-1 (low) (stable)




RISK FACTORS

The information on ratings by DBRS in the section "Risk Factors in respect of the Issuer" on pages 43 and
44 of the Prospectus shall be replaced by the following:

"DBRS
Long-term senior debt: A (low) (Under Review - Negative)
Short-term senior debt: R-1 (low) (stable)

DBRS defines:

A (low):

R-1 (low):

stable/
Review
Negative:

Under

Good credit quality. The capacity for the payment of financial obligations is substantial, but
of lesser quality than "AA". May be vulnerable to future events, but qualifying negative
factors are considered manageable.

Long-term obligations ratings by DBRS are divided into several categories ranging from
"AAA", reflecting the highest credit quality, over categories "AA", "A", "BBB", "BB", "B",
"CCC", "CC", "C" to category "D", reflecting when the issuer has filed under any applicable
bankruptcy, insolvency or winding up statute or there is a failure to satisfy an obligation after
the exhaustion of grace periods. All rating categories other than "AAA" and "D" also contain
subcategories "(high)" and "(low)" The absence of either a "(high)" or "(low)" designation
indicates the rating is in the middle of the category.

Good credit quality. The capacity for the payment of short-term financial obligations as they
fall due is substantial. Overall strength is not as favourable as higher rating categories. May
be vulnerable to future events, but qualifying negative factors are considered manageable.

DBRS's short-term debt ratings are divided into several categories ranging from "R-1",
reflecting the highest credit quality, over categories "R-2", "R-3", "R-4", "R-5" to category "D"
reflecting when the issuer has filed under any applicable bankruptcy, insolvency or winding
up statute or there is a failure to satisfy an obligation after the exhaustion of grace periods.
The "R-1" and "R-2" rating categories are further denoted by the subcategories "(high)",
"(middle)", and "(low)".

Rating trends provide guidance in respect of DBRS's opinion regarding the outlook for a
rating. Rating trends have three categories: "positive", "stable" or "negative". The rating
trend indicates the direction in which DBRS considers the rating may move if present

circumstances continue, or in certain cases, unless challenges are addressed by the issuer.

It is often the rating trend that reflects the initial pressures or benefits of a changing
environment rather than an immediate change in the rating. A positive or negative trend is
not an indication that a rating change is imminent. Rather, a positive or negative trend
represents an indication that there is a greater likelihood that the rating could change in the
future than would be the case if a stable trend was assigned to the security.

Generally, the conditions that lead to the assignment of a negative or positive trend are
resolved within a twelve month period. However, in some instances, new factors emerge
which may cause the positive or negative trend to be maintained, even as the original
factors become clarified or resolved.

DBRS places ratings "Under Review" in situations where a significant event occurs that
directly impacts the credit quality of a particular entity or group of entities and if there is
uncertainty regarding the outcome of the event and DBRS therefore is unable to provide an
objective, forward-looking opinion in a timely fashion. DBRS also places ratings "Under
Review" in situations where, in the opinion of DBRS, the current rating on the security may
no longer be appropriate due to a change in the credit status of the issuing entity for other
reasons and additional time is required for further analysis. Furthermore, DBRS may also
place a rating "Under Review" if DBRS has announced that one or more of its
methodologies that apply to such a rating is being revised and the announcement indicates



that the outcome of the rating affected by the revision is uncertain. Using "Under Review -
Positive" or "Under Review - Negative" is a more significant action than changing a rating
trend to positive or negative as rating changes are considered more likely with the former
than the latter."

B. Other amendments made to the Prospectus

The Issuer intends to amend the formatting of the terms and conditions of the Securities. With the
exception of these formatting changes, no further amendments shall be made to the terms and conditions
of the Securities.

Accordingly, the Prospectus shall be amended as follows:

The sections "Terms and Conditions — English Language Version" commencing on page 125 of the Prospectus,
"Terms and Conditions — German Language Version" commencing on page 337 of the Prospectus and
"Annexes to the Terms and Conditions" commencing on page 581 of the Prospectus shall be replaced by the
following:

"TERMS AND CONDITIONS — ENGLISH LANGUAGE VERSION

Introduction

The Terms and Conditions of the Securities (the "Terms and Conditions") as will be completed by the Final
Terms (or as completed and amended by the Pricing Supplement, in case of Exempt Securities) are set forth
below for five options. In case of Registered Securities or Credit Linked Notes the Terms and Conditions are
furthermore amended by the applicable Annex (or, if the Registered Securities Annex and one of the Credit
Linked Notes Annexes applies, the applicable Annexes).

. Terms and Conditions for fixed rate Notes and zero coupon Notes (Option 1);

. Terms and Conditions for floating rate Notes (Option I1);

. Terms and Conditions for fixed rate Pfandbriefe or zero coupon Pfandbriefe (Option 111);
. Terms and Conditions for floating rate Pfandbriefe (Option 1V); and

. Terms and Conditions for Structured Notes (Option V).

The set of Terms and Conditions for each of these Options contains certain further options, which are
characterised accordingly by indicating the respective optional provision through instructions and explanatory
notes set out either on the left column of or in square brackets within the Terms and Conditions.

In the Final Terms (or Pricing Supplement, in case of Exempt Securities) the Issuer will determine, which of
Option |, Option 1l, Option Ill, Option IV or Option V including certain further options contained therein,
respectively, shall apply with respect to an individual issue of Securities, either by replicating the relevant
provisions or by referring to the relevant options.

To the extent that upon the approval of this Prospectus the Issuer did not have knowledge of certain items
which are applicable to an individual issue of Securities and which are category B and C information pursuant to
the Regulation EC No. 809/2004, this Prospectus contains placeholders set out in square brackets which
include the relevant items that will be completed by the Final Terms (or Pricing Supplement, in case of Exempt
Securities).



IN CASE OF
ENGLISH LAW
SECURITIES THE
FOLLOWING
APPLIES:

IN CASE OF
SECURITIES

GUARANTEED BY
DEUTSCHE BANK
AG, NEW YORK
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FOLLOWING
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IF THE TERMS

AND CONDITIONS
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OPTION | ARE NOT
REPLICATED AND
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THE FOLLOWING
APPLIES:

IN CASE
PARTLY-PAID
SECURITIES THE
FOLLOWING

Terms and Conditions for
Fixed Rate Notes and Zero Coupon Notes
(Option I)

This Series of Notes (the "Securities") is issued pursuant to an Agency Agreement
dated 22 June 2018 (as such agreement may be amended and/or supplemented and/or
restated from time to time, the "Agency Agreement") between, inter alia, Deutsche
Bank Aktiengesellschaft as Issuer and Deutsche Bank Aktiengesellschaft as Fiscal
Agent and the other parties named therein. Copies of the Agency Agreement may be
obtained free of charge at the specified office of the Fiscal Agent, at the specified office
of any Paying Agent and at the head office of the Issuer.

The Securityholders [and] [,] [Couponholders] [and] [Receiptholders] are entitled to the
benefit of the Deed of Covenant (the "Deed of Covenant") dated 22 June 2017 and
made by the Issuer. The original of the Deed of Covenant is held by a common
depository for the Clearing Systems.

The payment of all amounts payable in respect of the Securities has been guaranteed
by Deutsche Bank AG, New York Branch as the guarantor (the "Guarantor") pursuant
to an English law deed of guarantee dated on or prior to the Issue Date (the "Deed of
Guarantee") executed by the Guarantor, the form of which is set out in the Agency
Agreement. The original of the Deed of Guarantee will be held by the Fiscal Agent on
behalf of the Securityholders[,] [and] [the Couponholders] [and] [the Receiptholders] at
its specified office.

Each Tranche of Securities other than Exempt Securities (as defined below) will be the
subject of final terms (each a "Final Terms") and each Tranche of Exempt Securities
will be the subject of a pricing supplement (each a "Pricing Supplement") unless
specified otherwise. Any reference in these Conditions to "Final Terms" shall be deemed
to include a reference to "Pricing Supplement” where relevant. The provisions of the
following Conditions apply to the Securities as completed by the provisions of Part | of
the applicable Final Terms or, if the Securities are neither admitted to trading on a
regulated market in the European Economic Area nor offered in the European Economic
Area in circumstances where a prospectus is required to be published under the
Prospectus Directive ("Exempt Securities"), as may be supplemented, replaced or
modified by the applicable Pricing Supplement for the purposes of the Securities. The
expression "Prospectus Directive" means Directive 2003/71/EC (as amended,
including by Directive 2010/73/EU), and includes any relevant implementing measure in
a relevant Member State of the European Economic Area. The placeholders in the
provisions of these Conditions which are applicable to the Securities shall be deemed to
be completed by the information contained in the Final Terms as if such information
were inserted in such provisions; alternative or optional provisions of these Conditions
as to which the corresponding provisions of the Final Terms are not completed or are
deleted shall be deemed to be deleted from these Conditions; and all provisions of these
Conditions which are inapplicable to the Securities (including instructions, explanatory
notes and text set out in square brackets) shall be deemed to be deleted from these
Conditions, as required to give effect to the terms of the Final Terms.

These Securities are Partly-paid Securities. The Securities may not be offered, sold,
transferred, pledged or delivered in the United States or to, or for the benefit of, any U.S.
persons.
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§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

Currency and Denomination. This Series of Securities is issued by Deutsche
Bank Aktiengesellschaft (the "Issuer") [acting through its [London branch
(Deutsche Bank AG, London Branch)] )] [New York branch (Deutsche Bank
AG, New York Branch)] [Sydney branch (Deutsche Bank AG, Sydney Branch)]
[Singapore branch (Deutsche Bank AG, Singapore Branch)] [Hong Kong
branch (Deutsche Bank AG, Hong Kong Branch)] [Milan branch (Deutsche
Bank AG, Milan Branch)] [branch in Portugal (Deutsche Bank AG, Sucursal em
Portugal)] [branch in Spain (Deutsche Bank AG, Sucursal en Espafia)] [other
relevant location] branch]] in [if the Specified Currency and the currency of
the Specified Denomination are the same the following applies: [Specified
Currency] (the "Specified Currency")] [if the Specified Currency is different
from the currency of the Specified Denomination the following applies:
[currency of Specified Denomination]] in the aggregate principal amount of
[up to] [aggregate principal amount] (in words: [aggregate principal amount
in words]) in [a] denomination[s] of [Specified Denomination[s]] (the
"Specified Denomination[s]* ") [if the Specified Currency is different from
the currency of the Specified Denomination the following applies: with a
specified currency of [Specified Currency] (the "Specified Currency")]®. [In
case of English law Securities the following applies: The "Calculation
Amount” in respect of each Security shall be [Calculation Amount].]

Form. The Securities are being issued in bearer form.

Permanent Global Security. The Securities are represented by a permanent
global security (the "Global Security") without interest coupons or receipts. The
Global Security shall be signed by or on behalf of the Issuer and shall be
authenticated by or on behalf of the Fiscal Agent with a control signature [in
case of a Global Security in NGN form the following applies: and shall be
manually signed on behalf of and by power of attorney of the Issuer by the
common safekeeper (the "Common Safekeeper")].

[In case of German law Securities or in case of English law Securities
where the Global Security is not exchangeable for Definitive Securities
the following applies: Definitive securities and interest coupons will not be
issued.]

[In case of English law Securities where the Global Security is
exchangeable in whole or in part for Definitive Securities the following
applies: The Global Security will be exchangeable (free of charge), in whole or
in part, for individual Securities [in the Specified Denomination[s]] in definitive
form ("Definitive Securities") [with coupons ("Coupons"”) [,] [and] [receipts
("Receipts"”)] [and] [talons ("Talons")] attached] upon [in case of
exchangeable on request the following applies: not less than 60 days'
written notice from a Clearing System (acting on the instructions of any holder
of an interest in the Global Security) to the Fiscal Agent as described in the
Global Security] [if Exchange Event provisions are applicable the following
applies: the occurrence of an Exchange Event]. Definitive Securities [[and] [,]
Coupons] [[and] Receipts] shall bear facsimile signatures of two authorised

1

Only applicable in case of Exempt Securities.

German law Securities will always have only one Specified Denomination.

3

Not applicable in case of German law Securities.
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signatories of the Issuer and the Definitive securities shall be authenticated with
a control signature.]

[If Exchange Event provisions are applicable the following applies: For
these purposes, "Exchange Event" means that (i) [In case of unsubordinated
Securities where Eligible Liabilities Format is not applicable the following
applies: an Event of Default (as defined in § 9) has occurred and is continuing,
(ii)] the Issuer has been notified that the Clearing System(s) have been closed
for business for a continuous period of fourteen days (other than by reason of
holiday, statutory or otherwise) or have announced an intention permanently to
cease business or have in fact done so and no successor clearing system is
available or [(ii)][(iii)] the Issuer has or will become subject to adverse tax
consequences which would not be suffered were the Securities represented by
the Global Security in definitive form. The Issuer will promptly give notice to
Securityholders in accordance with § [12] if an Exchange Event occurs. In the
event of the occurrence of an Exchange Event, the relevant Clearing System
(acting on the instructions of any holder of an interest in such Global Security)
may give notice to the Fiscal Agent requesting exchange and, in the event of
the occurrence of an Exchange Event as described in [(ii)][(iii)] above, the
Issuer may also give notice to the Fiscal Agent requesting exchange. Any such
exchange shall occur not later than 45 days after the date of receipt of the first
relevant notice by the Fiscal Agent.]

[If the Securities are issued by Deutsche Bank AG, New York Branch the
following applies: Partial ownership of the Global Security will be reflected,
and transfer of such partial ownership of the Global Security will be effected, by
bookings in the records maintained by the Clearing System. Other than to
transfer such Global Security to a successor depository (which must enter into
a book-entry registration agreement with the Issuer or ensure the
immobilisation of the Global Security in a different way), the Global Security
may not be transferred outside the Clearing System. Partial ownership of the
Global Security may not be exchanged for a definitive Note.]

Permanent Global Note. The Securities and all rights in connection therewith
are documented in the form of a Permanent Global Note (the "Permanent
Global Note") which shall be deposited by the Swiss Principal Paying Agent
with SIX SIS Ltd or any other Intermediary in Switzerland recognized for such
purposes by SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other
Intermediary, the "Intermediary" or the "Clearing System") until final
redemption of the Securities. Once the Permanent Global Note has been
deposited with the Intermediary and entered into the accounts of one or more
participants of the Intermediary, the Securities will, for Swiss law purposes,
constitute intermediated securities (Bucheffekten) ("Intermediated Securities")
in accordance with the provisions of the Swiss Federal Intermediated Securities
Act (Bucheffektengesetz).

Each Securityholder shall, for Swiss law purposes, have a co-ownership
interest (Miteigentumsanteil) in the Permanent Global Note to the extent of his
claim against the Issuer, provided that for so long as the Securities constitute
Intermediated Securities the co-ownership interest shall be suspended and the
Securities may only be transferred by the entry of the transferred Securities in a
securities account of the transferee.

The records of the Intermediary will determine the number of Securities held
through each participant in that Intermediary. In respect of the Securities held in
the form of Intermediated Securities, the holders of such Securities (the
"Securityholders™) will be the persons holding the Securities in a securities
account (Effektenkonto) which is in their own name and for their own account
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or, or in the case of Intermediaries (Verwahrungsstellen), the Intermediaries
holding the Securities for their own account in a securities account
(Effektenkonto) which is in their name.

The Securityholders shall not at any time have the right to effect or demand the
conversion of the Permanent Global Note into, or the delivery of, uncertificated
securities (Wertrechte) or definitive Securities (Wertpapiere).

3) Temporary Global Security — Exchange.

@)

(b)

The Securities are initially represented by a temporary global security
(the "Temporary Global Security") without coupons or receipts. The
Temporary Global Security will be exchangeable for a permanent
global security (the "Permanent Global Security", and together with
the Temporary Global Security, the "Global Securities” and each a
"Global Security”) without interest coupons or receipts. The
Temporary Global Security and the Permanent Global Security shall be
signed by or on behalf of the Issuer and shall be authenticated by or on
behalf of the Fiscal Agent with a control signature [in case of Global
Securities in NGN form the following applies: and shall be manually
signed on behalf of and by power of attorney of the Issuer by the
common safekeeper (the "Common Safekeeper”)]. Definitive
securities and interest coupons will not be issued.

The Temporary Global Security shall be exchanged for the Permanent
Global Security on a date (the "Exchange Date") not later than 180
days after the date of issue of the Temporary Global Security. The
Exchange Date for such exchange will not be earlier than 40 days after
the date of issue of the Temporary Global Security. Such exchange
shall only be made to the extent that certifications have been delivered
to the effect that the beneficial owner or owners of the Securities
represented by the Temporary Global Security is not a U.S. person or
are not U.S. persons (other than certain financial institutions or certain
persons holding Securities through such financial institutions). [In case
of Securities other than Zero Coupon Securities the following
applies: Payments of interest on Securities represented by a
Temporary Global Security will be made only after delivery of such
certifications.] A separate certification shall be required in respect of
each such payment of interest. Any such certification received on or
after the 40th day after the date of issue of the Temporary Global
Security will be treated as a request to exchange such Temporary
Global Security pursuant to this sub-paragraph (b) of this paragraph
(3). Any securities delivered in exchange for the Temporary Global
Security shall be delivered only outside of the United States (as
defined in § 4(3)).

3) Temporary Global Security — Exchange.

@)

The Securities are initially issued in the form of a temporary global
security (the "Temporary Global Security”) without coupons or
receipts. The Temporary Global Security will be exchangeable for a
permanent global security (the "Permanent Global Security”, and
together with the Temporary Global Security, the "Global Securities"
and each a "Global Security") without interest coupons or receipts.
The Temporary Global Security shall be delivered on or prior to the
original issue date of the Securities to a [in case of Global Securities
in NGN form the following applies: common safekeeper (the
"Common Safekeeper")] [in case of Global Securities in CGN form
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the following applies: common depositary (the "Common
Depositary")] for the Clearing Systems. Whilst any Security is
represented by a Temporary Global Security, payments of principal,
interest (if any) and any other amount payable in respect of the
Securities due prior to the Exchange Date (as defined below) will be
made against presentation of the Temporary Global Security only to
the extent that certification (in a form to be provided) to the effect that
the beneficial owners of interests in such Security are not U.S. persons
or persons who have purchased for resale to any U.S. person, as
required by U.S. Treasury regulations, has been received by the
relevant Clearing System and the relevant Clearing System has given
a like certification (based on the certifications it has received) to the
Fiscal Agent.

The Temporary Global Security shall be exchangeable (free of charge)
upon a request as described in the Temporary Global Security, on and
after the date (the "Exchange Date") which is 40 days after the
Temporary Global Security is issued, for interests in the Permanent
Global Security against certification of beneficial ownership as
described above unless such certification has already been given.

The holder of a Temporary Global Security will not be entitled to collect
any payment of principal, interest or other amount due on or after the
Exchange Date unless, upon due certification of beneficial ownership,
exchange of the Temporary Global Security for an interest in the
Permanent Global Security is improperly withheld or refused.

The Permanent Global Security will be exchangeable (free of charge),
in whole but not in part, for individual Securities [in the Specified
Denomination[s]] in definitive form ("Definitive Securities") [with
coupons ("Coupons”) [,] [and] [receipts ("Receipts")] [and] [talons
("Talons")] attached] upon [in case of exchangeable on request the
following applies: not less than 60 days' written notice from a
Clearing System (acting on the instructions of any holder of an interest
in the Permanent Global Security) to the Fiscal Agent as described in
the Permanent Global Security] [if Exchange Event provisions are
applicable the following applies: only upon the occurrence of an
Exchange Event]. For these purposes, "Exchange Event" means that
(i) [In case of unsubordinated Securities where Eligible Liabilities
Format is not applicable the following applies: an Event of Default
(as defined in 8§ 9) has occurred and is continuing, (ii)] the Issuer has
been notified that the Clearing Systems have been closed for business
for a continuous period of fourteen days (other than by reason of
holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and no
successor clearing system is available or [(ii)][(iii)] the Issuer has or
will become subject to adverse tax consequences which would not be
suffered were the Securities represented by the Permanent Global
Security in definitive form. The Issuer will promptly give notice to
Securityholders in accordance with § [12] if an Exchange Event
occurs. In the event of the occurrence of an Exchange Event, the
relevant Clearing System (acting on the instructions of any holder of an
interest in such Permanent Global Security) may give notice to the
Fiscal Agent requesting exchange and, in the event of the occurrence
of an Exchange Event as described in (iii) above, the Issuer may also
give notice to the Fiscal Agent requesting exchange. Any such
exchange shall occur not later than 45 days after the date of receipt of
the first relevant notice by the Fiscal Agent.

10
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Temporary Global Security — Exchange. The Securities are initially represented
by a temporary global security (the "Temporary Global Security" or the
"Global Security") without interest coupons or receipts. The Temporary Global
Security will be exchangeable (free of charge) for individual Securities in the
Specified Denomination[s] in definitive form ("Definitive Securities") [with
attached interest coupons ("Coupons”) [and receipts ("Receipts”)]]. The
Temporary Global Security shall be signed by or on behalf of the Issuer and
shall be authenticated by or on behalf of the Fiscal Agent with a control
signature. Definitive Securities [[and] [,] Coupons] [[and] Receipts] shall bear
the facsimile signatures of two authorised signatories of the Issuer and the
Definitive Securities shall be authenticated with a control signature.

Whilst any Security is represented by a Temporary Global Security, payments
of principal, interest (if any) and any other amount payable in respect of the
Securities due prior to the Exchange Date (as defined below) will be made
against presentation of the Temporary Global Security only to the extent that
certification (in a form to be provided) to the effect that the beneficial owners of
interests in such Security are not U.S. persons or persons who have purchased
for resale to any U.S. person, as required by U.S. Treasury regulations, has
been received by the relevant Clearing System and the relevant Clearing
System has given a like certification (based on the certifications it has received)
to the Fiscal Agent.

Clearing System. [If the Securities are on issue represented by a
Permanent Global Security the following applies: The] [If the Securities
are initially represented by a Temporary Global Security the following
applies: Each] Global Security will be kept in custody by or on behalf of a
Clearing System until [if the Securities are initially represented by a
Temporary Global Security the following applies: , in case of the Permanent
Global Security,] all obligations of the Issuer under the Securities have been
satisfied. "Clearing System" means [in case of more than one Clearing
System the following applies: each of] the following: [Clearstream Banking
AG, Neue Bdorsenstrale 1, 60487 Frankfurt am Main, Germany ("CBF")]* [.]
[and] [Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg,
Luxembourg ("CBL")] [,] [and] [Euroclear Bank SA/NV, Boulevard du Roi Albert
II, 1210 Brussels, Belgium ("Euroclear™)] [,] [and] [SIX SIS AG, Baslerstrasse
100, 4600 Olten, Switzerland ("SIS")] [and] [specify other Clearing System]
and any successor in such capacity.

[In case of English law Securities the following applies: For so long as any
of the Securities is represented by a Global Security deposited with any
Clearing System or with any [(common) depositary] [(common) safekeeper] for
such Clearing System(s), each person (other than the Clearing System(s)) who
is for the time being shown in the records of the Clearing System(s) as the
holder of a particular principal amount of such Securities (in which regard any
certificate or other document issued by the Clearing System(s) as to the
principal amount of such Securities standing to the account of any person shall
be conclusive and binding for all purposes save in case of manifest error) shall
be treated by the Issuer, the Fiscal Agent, the Paying Agent(s) and the
Calculation Agent as the holder of such principal amount of such Securities for
all purposes other than with respect to the payment of principal or interest on
such principal amount of such Securities, for which purpose the bearer of the
relevant Global Security shall be treated by the Issuer, the Fiscal Agent, the
Paying Agent(s) and the Calculation Agent as the holder of such principal

4

As a general rule all issues of Securities to be listed on the Frankfurt Stock Exchange will usually have to be accepted for
clearing through CBF.
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IN CASE OF
SECURITIES KEPT
IN CUSTODY ON
BEHALF OF THE
ICSDS THE
FOLLOWING
APPLIES:

®)

IN cAse ofFj )
GLOBAL

SECURITIES  IN
NGN FORM THE
FOLLOWING
APPLIES:

[(7)]

amount of such Securities in accordance with and subject to the terms of the
relevant Global Security and the expressions "Securityholder” and "holder of
Securities" and related expressions shall be construed accordingly.]

[If the Securities are issued by Deutsche Bank AG, New York Branch the
following applies: In a book-entry registration agreement, the Issuer and CBF
have agreed that CBF will act as the Issuer's book-entry registrar in respect of
the Securities. In such capacity and without prejudice to the Securities being
issued in bearer form under German law, CBF has agreed, as agent of the
Issuer, to maintain records of the Securities credited to the accounts of the
accountholders of CBF.]

[In case of Global Securities in NGN form the following applies: The
Securities are issued in new global note ("NGN") form and are kept in custody
by a Common Safekeeper on behalf of both Euroclear and CBL (each an
"ICSD" and together the "ICSDs").]

[In case of Global Securities in CGN form the following applies: The
Securities are issued in classic global note ("CGN") form and are kept in
custody by a common depositary on behalf of both Euroclear and CBL.]

Securityholder. "Securityholder” [in case of German law Securities the
following applies: means, in respect of Securities deposited with any Clearing
System or other central securities depositary, any holder of a proportionate co-
ownership interest or another comparable right in the Securities so deposited]
[in case of English law Securities the following applies: means, in relation
to any Securities, the holders of the Securities and shall, in relation to any
Securities represented by a Global Security, be construed as provided in
paragraph (4) above].

Records of the ICSDs. The principal amount of Securities represented by the
Global Security shall be the aggregate amount from time to time entered in the
records of both ICSDs. The records of the ICSDs (which expression means the
records that each ICSD holds for its customers which reflect the amount of such
customer's interest in the Securities) shall be conclusive evidence of the
principal amount of Securities represented by the Global Security and, for these
purposes, a statement (which statement shall be made available to the bearer
upon request) issued by an ICSD stating the principal amount of Securities so
represented at any time shall be conclusive evidence of the records of the
relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in
respect of, or purchase and cancellation of, any of the Securities represented
by such Global Security the Issuer shall procure that details of any redemption,
payment, or purchase and cancellation (as the case may be) in respect of the
Global Security shall be entered pro rata in the records of the ICSDs and, upon
any such entry being made, the principal amount of the Securities recorded in
the records of the ICSDs and represented by the Global Security shall be
reduced by the aggregate principal amount of the Securities so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so
paid.

References. References in these Conditions to the "Securities" include (unless
the context otherwise requires) references to any global security representing
the Securities [and any Definitive Securities] [in case of Securities issued
with Coupons the following applies: and the Coupons] [in case of
Securities issued with Receipts the following applies: and Receipts]
appertaining thereto]. References herein to "Terms and Conditions" or
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"Conditions” shall be references to these Terms and Conditions of the
Securities. [In case of Securities issued with Coupons the following
applies: References in these Conditions to "Coupons" include (unless the
contest otherwise requires) references to Talons.]

§2
STATUS

[In case of Securities guaranteed by Deutsche Bank AG, New York Branch the
following applies: AND GUARANTEE]

IN cAse ofF @
UNSUBORDI-

NATED

SECURITIES, )
WHOSE RANKING

IS SPECIFIED AS
NON-PREFERRED

THE FOLLOWING
APPLIES:

®)

(4)

IN cAse ofF @
UNSUBORDI-

NATED

SECURITIES, @)
WHOSE RANKING

IS SPECIFIED AS
PREFERRED AND
WHERE ELIGIBLE

The Securities are intended to qualify as eligible liabilities for the minimum
requirement for own funds and eligible liabilities of the Issuer.

The obligations under the Securities constitute unsecured and unsubordinated
non-preferred obligations of the Issuer under debt instruments within the
meaning of § 46f(6) sentence 1 of the German Banking Act
(Kreditwesengesetz, "KWG") (Schuldtitel) or any successor provision. The
obligations rank pari passu among themselves and with all other unsecured and
unsubordinated non-preferred obligations under debt instruments of the Issuer
within the meaning of § 46f(6) sentence 1 KWG (also in conjunction with §
[46f(9)] [®]] KWG) or any successor provision.

In accordance with § 46f(5) KWG, in the event of resolution measures imposed
on the Issuer and in the event of the dissolution, liquidation, insolvency,
composition or other proceedings for the avoidance of insolvency of, or against
the Issuer, the obligations under the Securities shall rank behind the claims of
unsubordinated creditors of the Issuer not qualifying as obligations within the
meaning of § 46f(6) sentence 1 KWG (also in conjunction with 8§ [46f(9)] [®]
KWG) or any successor provision; in any such event, no amounts shall be
payable in respect of the Securities until the claims of such other
unsubordinated creditors of the Issuer have been satisfied in full.

In accordance with § 10(5) KWG, no Securityholder may set off its claims
arising under the Securities against any claims of the Issuer. No collateral or
guarantee shall be provided at any time to secure claims of the Securityholders
under the Securities; any collateral or guarantee already provided or granted in
the future in connection with other liabilities of the Issuer may not be used for
claims under the Securities.

No subsequent agreement may enhance the seniority of the obligations
pursuant to § 2(2) or shorten the term of the Securities or any applicable notice
period. Any redemption, repurchase or termination of the Securities prior to their
scheduled maturity is subject to the prior approval of the competent authority, if
legally required. If the Securities are redeemed or repurchased otherwise than
(i) in the circumstances described in § 2(2) or (ii) as a result of a redemption or
purchase as set forth in the Conditions, then the amounts paid must be returned
to the Issuer irrespective of any agreement to the contrary.

The Securities are intended to qualify as eligible liabilities for the minimum
requirement for own funds and eligible liabilities of the Issuer.

The obligations under the Securities constitute unsecured and unsubordinated
preferred obligations of the Issuer ranking pari passu among themselves and
with other unsecured and unsubordinated obligations of the Issuer, subject,
however, to statutory priorities conferred to certain unsecured and
unsubordinated obligations in the event of resolution measures imposed on the
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LIABILITIES
FORMAT IS
APPLICABLE THE
FOLLOWING
APPLIES:

©)

(4)

IN cAse ofF @
UNSUBORDI-
NATED
SECURITIES,
WHOSE RANKING
IS SPECIFIED AS
PREFERRED AND
WHERE ELIGIBLE
LIABILITIES
FORMAT IS NOT
APPLICABLE THE
FOLLOWING
APPLIES:

)

IN cAse ofFf@
UNSUBORDI-

NATED

SECURITIES,

WHOSE RANKING

IS SPECIFIED IN
THE FINAL TERMS

(OR PRICING
SUPPLEMENT  IN
THE CASE OF
EXEMPT

SECURITIES) AS
STATUTORY AND f (2)
WHERE ELIGIBLE

Issuer or in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of, or against, the Issuer. Pursuant to §
46f(5) of the German Banking Act (Kreditwesengesetz, "KWG"), the obligations
under the Securities rank in priority of those under debt instruments of the
Issuer within the meaning of § 46f(6) sentence 1 KWG (also in conjunction with
§ [46f(9)] [®]] KWG) or any successor provision.

In accordance with 810(5) KWG, no Securityholder may set off its claims arising
under the Securities against any claims of the Issuer. No collateral or guarantee
shall be provided at any time to secure claims of the Securityholders under the
Securities; any collateral or guarantee already provided or granted in the future
in connection with other liabilities of the Issuer may not be used for claims
under the Securities.

No subsequent agreement may enhance the seniority of the obligations
pursuant to § 2(2) or shorten the term of the Securities or any applicable notice
period. Any redemption, repurchase or termination of the Securities prior to
their scheduled maturity is subject to the prior approval of the competent
authority, if legally required. If the Securities are redeemed or repurchased
otherwise than (i) in the circumstances described in § 2(2) or (ii) as a result of a
redemption or purchase as set forth in the Conditions, then the amounts paid
must be returned to the Issuer irrespective of any agreement to the contrary.

The obligations under the Securities constitute unsecured and unsubordinated
preferred obligations of the Issuer ranking pari passu among themselves and
with other unsecured and unsubordinated obligations of the Issuer, subject,
however, to statutory priorities conferred to certain unsecured and
unsubordinated obligations in the event of resolution measures imposed on the
Issuer or in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of insolvency of, or against, the Issuer.
Pursuant to § 46f(5) of the German Banking Act (Kreditwesengesetz, "KWG"),
the obligations under the Securities rank in priority of those under debt
instruments of the Issuer within the meaning of § 46f(6) sentence 1 KWG (also
in conjunction with § [46f(9)] [®]] KWG) or any successor provision.

Prior to any insolvency or liquidation of the Issuer, under bank resolution laws
applicable to the Issuer from time to time, the competent resolution authority
may write down (including to zero) the obligations of the Issuer under the
Securities, convert them into equity (e.g. ordinary shares of the Issuer) or apply
any other resolution measure, including (but not limited to) any transfer of the
obligations to the another entity, the amendment of the Conditions or a
cancellation of the Securities.

The obligations under the Securities constitute unsecured and unsubordinated
obligations of the Issuer ranking pari passu among themselves and pari passu
with all other unsecured and unsubordinated obligations of the Issuer, subject,
however, to statutory priorities conferred to certain unsecured and
unsubordinated obligations in the event of resolution measures imposed on the
Issuer or in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of insolvency of, or against, the Issuer.

At issuance, the Securities constituted, in the opinion of the Issuer, non-
preferred debt instruments within the meaning of § 46f(6) sentence 1 of the
German Banking Act (Kreditwesengesetz).

No Securityholder may set off its claims arising under the Securities against any
claims of the Issuer. No security or guarantee shall be provided at any time
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LIABILITIES
FORMAT IS
APPLICABLE THE
FOLLOWING
APPLIES:

IN CASE
UNSUBORDI-
NATED
SECURITIES,
WHOSE RANKING
IS SPECIFIED IN
THE FINAL TERMS
(OR PRICING
SUPPLEMENT IN
THE CASE OF
EXEMPT
SECURITIES) AS
STATUTORY AND
WHERE ELIGIBLE
LIABILITIES
FORMAT IS NOT
APPLICABLE THE
FOLLOWING
APPLIES:

OF

IN CASE OF UN-
SUBORDINATED
SECURITIES
GUARANTEED BY
DEUTSCHE BANK

AG, NEW YORK
BRANCH THE
FOLLOWING
APPLIES:

IN CASE OF

SUBORDINATED
SECURITIES THE
FOLLOWING
APPLIES:

‘ ®)
‘ [(2)
‘ @)
@)
@)

securing claims of the Securityholders under the Securities; any security or
guarantee already provided or granted in the future in connection with other
liabilities of the Issuer may not be used for claims under the Securities.

Any redemption, repurchase or termination of the Securities prior to their
scheduled maturity is subject to the prior approval of the competent authority, if
legally required. If the Securities are redeemed or repurchased otherwise than
in the circumstances described in this § 2, then the amounts paid must be
returned to the Issuer irrespective of any agreement to the contrary.

Status.] The obligations under the Securities constitute unsecured and
unsubordinated obligations of the Issuer ranking pari passu among themselves
and pari passu with all other unsecured and unsubordinated obligations of the
Issuer, subject, however, to statutory priorities conferred to certain unsecured
and unsubordinated obligations in the event of resolution measures imposed on
the Issuer or in the event of the dissolution, liquidation, insolvency, composition
or other proceedings for the avoidance of insolvency of, or against, the Issuer.

Guarantee. Deutsche Bank AG, New York Branch as Guarantor has given its
unconditional and irrevocable guarantee (the "Guarantee") for the due and
punctual payment of all amounts due in respect of the Securities. The form of
the Deed of Guarantee is set out in the Agency Agreement and copies of the
Deed of Guarantee may be obtained free of charge from the specified offices of
the Fiscal Agent and each of the Paying Agents.

The Securities are intended to qualify as own funds in the form of Tier 2 capital
(Erganzungskapital) of the Issuer.

The Securities constitute unsecured and subordinated obligations of the Issuer,
ranking pari passu among themselves and (as specified in § 2(3)) with all other
equally subordinated obligations of the Issuer. In the event of resolution
measures imposed on the Issuer and in the event of the dissolution, liquidation,
insolvency, composition or other proceedings for the avoidance of insolvency
of, or against, the Issuer, the obligations under the Securities shall be fully
subordinated to (i) the claims of unsubordinated creditors of the Issuer
(including claims against the Issuer under its unsecured and unsubordinated
non-preferred debt instruments within the meaning of § 46f(6) sentence 1 of the
German Banking Act (Kreditwesengesetz, "KWG") (also in conjunction with 8§
[46f(9)] [®]] KWG) or any successor provision thereto), and (ii) the claims
specified in 839(1) nos. 1 to 5 of the German Insolvency Statute
(Insolvenzordnung, "InsO") or any successor provision thereto; in any such
event, no amounts shall be payable in respect of the Securities until (i) the
claims of unsubordinated creditors of the Issuer (including unsecured,
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®3)

(4)

®)

(6)

unsubordinated non-preferred debt instruments within the meaning of § 46f(6)
sentence 1 KWG (also in conjunction with § [46f(9)] [®]] KWG) or any
successor provision thereto) and (ii) the claims specified in § 39(1) nos. 1 to 5
InsO or any successor provision thereto have been satisfied in full.

Claims under the Securities rank pari passu with claims against the Issuer
under other instruments issued as Tier 2 capital within the meaning of Article 63
of Regulation (EU) No. 575/2013 as supplemented or amended from time to
time (Capital Requirements Regulation, "CRR").

In accordance with § 10(5) KWG, no Securityholder may set off its claims
arising under the Securities against any claims of the Issuer. No collateral or
guarantee shall be provided at any time to secure claims of the Securityholders
under the Securities; any collateral or guarantee already provided or granted in
the future in connection with other liabilities of the Issuer may not be used for
claims under the Securities.

No subsequent agreement may limit the subordination pursuant to 82(2) or
shorten the term of the Securities or any applicable notice period. If the
Securities are redeemed or repurchased otherwise than (i) in the circumstances
described in § 2(2) or (ii) as a result of a redemption or purchase as set forth in
the Conditions , then the amounts paid must be returned to the Issuer
irrespective of any agreement to the contrary.

Prior to any insolvency or liquidation of the Issuer, under bank resolution laws
applicable to the Issuer from time to time, the competent resolution authority
may write down (including to zero) the obligations of the Issuer under the
Securities, convert them into equity (e.g. ordinary shares of the Issuer) or apply
any other resolution measure, including (but not limited to) any transfer of the
obligations to another entity, an amendment of the Conditions or a cancellation
of the Securities.

IN CASE OF SECURITIES OTHER THAN ZERO COUPON SECURITIES THE FOLLOWING § 3 APPLIES:

§3
INTEREST

[In case of Securities issued by Deutsche Bank AG, London Branch which may be
redeemed for value which is less than par the following applies:

Amounts described herein as being payable by way of interest are consideration both
for the use of the principal subscribed for the Securities and compensation in recognition
that the value for which the Securities may be redeemed may be less than the principal
subscribed.]

@)

IN CASE STEP-
UP/STEP-DOWN IS
NOT APPLICABLE
THE FOLLOWING
APPLIES:

Rate of Interest and Interest Periods.

(a) Each Security bears interest [in case of Partly-paid Securities the
following applies:®* on the amount paid up] from (and including)
[Interest Commencement Date] (the [in case of Subordinated
Notes the following applies: "Issue Date" or the] "Interest
Commencement Date") at [the rate per annum equal to the Rate(s)
of Interest with a description of the relevant rate applying to each

5

Only applicable in case of Exempt Securities.
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IN CASE STEP-
UP/STEP-DOWN IS
APPLICABLE, THE
FOLLOWING
APPLIES:

IN CASE OF
INTEREST PERIOD
END DATE(S) THE
FOLLOWING
APPLIES:

IF INTEREST
PERIODS ARE
ADJUSTED THE
FOLLOWING
APPLIES:

@

(b)

Interest Period] per annum ([the] [each a] "Rate of Interest"). Interest
will accrue in respect of each Interest Period.

Each Security bears interest [in case of Partly-paid Securities the
following applies:®* on the amount paid up] from (and including)
[Interest Commencement Date] (the [in case of Subordinated
Notes the following applies: "Issue Date" or the] "Interest
Commencement Date") at a rate of:

[®] per cent. per annum from and including the Interest
Commencement Date to but excluding [date];

[[®] per cent. per annum from and including [date] to but excluding
[date];]”

[®] per cent. per annum from and including [date] to but excluding the
Maturity Date;

(each a "Rate of Interest"). Interest will accrue in respect of each
Interest Period.

"Interest Period" means the period from (and including) the Interest
Commencement Date to (but excluding) the first [if Interest Period
End Date(s) is not applicable the following applies: Interest
Payment Date and thereafter from (and including) each Interest
Payment Date to (but excluding) the next following Interest Payment
Date] [in case of Interest Period End Date(s) the following applies:
Interest Period End Date and thereafter from (and including) each
Interest Period End Date to (but excluding) the next following Interest
Period End Date (each such latter date the "Interest Period End Final
Date" for the relevant Interest Period)].

"Interest Period End Date" means [Interest Period End Date[s]].

If there is no numerically corresponding day in the calendar month in
which an [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period
End Date(s) the following applies: Interest Period End Date] should
occur or if any [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period
End Date(s) the following applies: Interest Period End Date] would
otherwise fall on a day which is not a Business Day, then, [in case of
the Following Business Day Convention the following applies:
such [if Interest Period End Date(s) is not applicable the following
applies: Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date] shall be
postponed to the next day which is a Business Day] [in case of the
Modified Following Business Day Convention the following
applies: such [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period
End Date(s) the following applies: Interest Period End Date] shall be

Only applicable in case of Exempt Securities.

7

Further period(s) to be inserted as required.
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IF THE TERM
"BUSINESS DAY"
IS USED IN THE
CONDITIONS THE
FOLLOWING
APPLIES:

IF INTEREST
PERIODS ARE
UNADJUSTED THE
FOLLOWING

&)

®)

(4)

postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event such [if
Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the
following applies: Interest Period End Date] shall be brought forward
to the immediately preceding Business Day] [in case of the
Preceding Business Day Convention the following applies: such
[if Interest Period End Date(s) is not applicable the following
applies: Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date] shall be
brought forward to the immediately preceding Business Day].

(c) "Business Day" means a day (other than Saturday or Sunday) on
which [commercial banks and foreign exchange markets settle
payments in [all relevant financial centres] and are open for general
business (including dealings in foreign exchange and foreign currency
deposits) ] [if TARGET2 is applicable, the following applies: [and]
the Trans-European Automated Real-time Gross Settlement Express
Transfer (TARGET2) System is open].

Interest Payment Dates. Interest will be payable in arrear on [Interest Payment
Date(s)] [if there is only one Interest Payment Date the following applies:
(the "Interest Payment Date")] [in each year] [if there is more than one
Interest Payment Date the following applies:, commencing on [first Interest
Payment Date], up to (and including) the Maturity Date (as defined in § 5(1))]
[the [®] Business Day following each Interest Period End Date] [last Interest
Payment Date] (each such date, an "Interest Payment Date")]. [if Interest
Periods end on Interest Period End Dates and an Interest Payment Date
falls after the Interest Period End Final Date in respect of an Interest
Period the following applies: No additional interest or other amount shall be
payable as a result of the interest in respect of an Interest Period being payable
after the Interest Period End Final Date for such period.]

Accrual of Interest. The Securities shall cease to bear interest from the expiry of
the day preceding the day on which they are due for redemption, unless
redemption is improperly withheld or refused. If the Issuer shall fail to redeem
the Securities when due, interest shall continue to accrue on the outstanding
aggregate principal amount of the Securities from (and including) the due date
for redemption to (but excluding) the [in case of German law Securities the
following applies: expiry of the day preceding the day of the actual redemption
of the Securities at the default rate of interest established by law (the default
rate of interest established by law is five percentage points above the basic rate
of interest published by Deutsche Bundesbank from time to time, 88 288(1),
247 German Civil Code (Burgerliches Gesetzbuch) and does not preclude
claims for damages if these are higher)] [in case of English law Securities
the following applies: earlier of (i) the date on which all amounts due in
respect of such Security have been paid, and (ii) five days after the date on
which the full amount of the moneys payable in respect of such Security has
been received by the Fiscal Agent and notice to that effect has been given to
the Securityholders in accordance with § [12], at the Rate of Interest [applicable
in respect of the last occurring Interest Period]].

Interest Amount.
The amount of interest payable on each Interest Payment Date in respect of the
Interest Period ending on (but excluding) [such Interest Payment Date] [the

Interest Period End Final Date in respect of such Interest Period], will amount to
[Fixed Coupon Amount] (the "Fixed Coupon Amount") per [in case of
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APPLIES:

IF INTEREST
PERIODS ARE
ADJUSTED THE
FOLLOWING
APPLIES:

German law Securities the following applies: Security] [in case of English
law Securities the following applies: Calculation Amount] [if there are any
Broken Amounts the following applies: provided that the amount of interest
payable on [[Interest Payment Date for Initial Broken Interest Amount] will
amount to [Initial Broken Interest Amount]] [and the amount of interest
payable on] [Interest Payment Date for Final Broken Interest Amount] will
amount to [Final Broken Interest Amount]] per [in case of German law
Securities the following applies: Security] [in case of English law
Securities the following applies: Calculation Amount].

If interest is required to be calculated for a period other than an Interest Period,
the amount of interest payable in respect of [if the Clearing System is
Euroclear and/or CBL the following applies: [in case of German law
Securities the following applies: the Specified Denomination] [in case of
English law Securities the following applies: the Calculation Amount]] [if the
Clearing System is CBF the following applies: the aggregate outstanding
principal amount of the Securities] [in case of English law Securities
represented by Definitive Securities the following applies: the Calculation
Amount] for such period shall be calculated by applying the Rate of Interest and
the Day Count Fraction (as defined below) to [if the Clearing System is
Euroclear and/or CBL the following applies: [in case of German law
Securities the following applies: the Specified Denomination] [in case of
English law Securities the following applies: the aggregate outstanding
principal amount of the Securities represented by the Global Security]] [if the
Clearing System is CBF the following applies: the aggregate outstanding
principal amount of the Securities represented by the Global Security] [in case
of English law Securities represented by Definitive Securities the
following applies: the Calculation Amount] and rounding the resultant figure to
the nearest [in case of a Specified Currency other than Japanese Yen the
following applies: sub-unit] [in case of Japanese Yen the following applies:
unit] of the Specified Currency, with 0.5 of a [in case of a Specified Currency
other than Japanese Yen the following applies: sub-unit] [in case of
Japanese Yen the following applies: unit] being rounded upwards or
otherwise in accordance with applicable market convention [in case of English
law Securities for which the Clearing System is Euroclear and/or CBL the
following applies: and pro rating such rounded figure amongst the Securities
by reference to the Calculation Amount relative to such aggregate outstanding
principal amount].

The amount of interest payable in respect of [if the Clearing System is
Euroclear and/or CBL the following applies: [in case of German law
Securities the following applies: the Specified Denomination] [in case of
English law Securities the following applies: the Calculation Amount]] [if the
Clearing System is CBF the following applies: the aggregate outstanding
principal amount of the Securities] [in case of English law Securities
represented by Definitive Securities the following applies: the Calculation
Amount] for the relevant Interest Period or any other period shall be calculated
by applying the Rate of Interest and the Day Count Fraction (as defined below)
to [if the Clearing System is Euroclear and/or CBL the following applies:
[in the case of German law Securities the following applies: the Specified
Denomination] [in the case of English law Securities the following applies:
the aggregate outstanding principal amount of the Securities represented by the
Global Security]] [if the Clearing System is CBF the following applies: the
aggregate outstanding principal amount of the Securities represented by the
Global Security] [in case of English law Securities represented by
Definitive Securities the following applies: the Calculation Amount], and
rounding the resultant figure to the nearest [in case of a Specified Currency
other than Japanese Yen the following applies: sub-unit] [in case of
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IN CASE OF

ACTUAL/ACTUAL
(ICMA) THE
FOLLOWING
APPLIES:

IN CASE OF
ACTUAL/365
(FIXED) THE

®)

Japanese Yen the following applies: unit] of the Specified Currency, with 0.5
of a [in case of a Specified Currency other than Japanese Yen the
following applies: sub-unit] [in case of Japanese Yen the following applies:
unit] being rounded upwards or otherwise in accordance with applicable market
convention [in case of English law Securities for which the Clearing
System is Euroclear and/or CBL the following applies: and pro rating such
rounded figure amongst the Securities by reference to the Calculation Amount
relative to such aggregate outstanding principal amount].

Day Count Fraction. "Day Count Fraction" means, in respect of the calculation
of an amount of interest for any period of time (the "Accrual Period"):

[In case of German law Securities with annual interest payments only and
no short or long coupons the following applies: the actual number of days
in the Accrual Period divided by the actual number of days in the respective
Interest Period.]

[if the alternative above is not applicable the following applies:

(a) where the number of days in the Accrual Period is equal to or shorter
than the Determination Period during which the Accrual Period ends,
the number of days in such Accrual Period divided by the product of (1)
the number of days in such Determination Period and (2) the number
of Determination Period Dates that would occur in one calendar year;
or

(b) where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

0] the number of days in such Accrual Period falling in the
Determination Period in which the Accrual Period begins
divided by the product of (x) the number of days in such
Determination Period and (y) the number of Determination
Period Dates that would occur in one calendar year; and

(ii) the number of days in such Accrual Period falling in the next
Determination Period divided by the product of (x) the number
of days in such Determination Period and (y) the number of
Determination Period Dates that would occur in one calendar
year.

"Determination Period" means the period from (and including) a Determination
Period Date to (but excluding) the next Determination Period Date (including,
where either the Interest Commencement Date or the final [if Interest Period
End Date(s) is not applicable the following applies: Interest Payment Date]
[in case of Interest Period End Date(s) the following applies: Interest Period
End Date] is not a Determination Period Date, the period commencing on the
first Determination Period Date prior to, and ending on the first Determination
Period Date falling after, such date).

"Determination Period Date" means each [®].

The number of Determination Period Dates per calendar year is [number of
Determination Period Dates per calendar year].]

the actual number of days in the Accrual Period divided by 365.
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30E/360 OR
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THE FOLLOWING
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the actual number of days in the Accrual Period divided by 365 or, in case of an
[if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] falling in a leap year, 366.

the actual number of days in the Accrual Period divided by 360.

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, —Y;)] + [30 x (M,
360

—M)]+ (D, —Dy)

Day count Fraction =

where:

"Y," is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a humber, in which the day immediately following
the last day included in the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as number, in which the day immediately
following the last day included in the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless such number would be 31, in which case D4, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless such number would be 31 and D, is
greater than 29, in which case D, will be 30.

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (¥, = ¥)] +[30 x (M, — My)] + (D, — D)
360

Day Count Fraction =

where:

"Y," is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a humber, in which the day immediately following
the last day included in the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;
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"M," is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless such number would be 31, in which case D4, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless such number would be 31, in which
case D, will be 30.

the actual number of days in the Accrual Period divided by 365 (or, if any
portion of that Accrual Period falls in a leap year, the sum of (A) the actual
number of days in that portion of the Accrual Period falling in a leap year
divided by 366 and (B) the actual number of days in that portion of the Accrual
Period falling in a non-leap year divided by 365).

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, —Y;)] + [30 x (M, — M,)] + (D, — D,)
360

Day Count Fraction =

where:

"Y," is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a humber, in which the day immediately following
the last day of the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day of the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless (i) that day is the last day of February or (ii) such number would be 31, in
which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless (i) that day is the last day of
February but not the Maturity Date or (ii) such number would be 31, in which
case D, will be 30.

IN CASE OF ZERO COUPON SECURITIES THE FOLLOWING § 3 APPLIES:

1)

§3
INTEREST

No Periodic Payments of Interest. There will not be any periodic payments of
interest on the Securities.
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IN CASE
ENGLISH
SECURITIES THE
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IN CASE
ENGLISH
SECURITIES

I @ ()]
LAW

Late Payment on Securities. If the Issuer shall fail to redeem the Securities
when due interest shall accrue on the outstanding principal amount of the
Securities as from (and including) the due date for redemption to (but
excluding) expiry of the day preceding the day of the actual redemption of the
Securities at the default rate of interest established by law (the default rate of
interest established by law is five percentage points above the basic rate of
interest published by Deutsche Bundesbank from time to time, 88§ 288(1), 247
German Civil Code (Burgerliches Gesetzbuch) and does not preclude claims for
damages if these are higher).

Late Payment on Securities. If the amount payable in respect of any Security
upon redemption of such Security pursuant to § 5(1), 8 5[(6)], 8 7(3) [In case of
unsubordinated Securities where Eligible Liabilities Format is not
applicable the following applies: or upon its becoming due and repayable as
provided in 8 9] is improperly withheld or refused, the amount due and
repayable in respect of such Security shall be the amount calculated as
provided in the definition of "Amortised Face Amount" as though the references
therein to the date fixed for the redemption or the date upon which such
Security becomes due and payable were replaced by references to the date
which is the earlier of:

(a) the date on which all amounts due in respect of such Security have
been paid; and

(b) five days after the date on which the full amount of the moneys payable
in respect of such Securities has been received by the Fiscal Agent
and notice to that effect has been given to the Securityholders in
accordance with § [12].

§4
PAYMENTS

(a) Payment of Principal. Payment of principal in respect of the Securities
shall be made, subject to paragraph (2), to the Clearing System or to
its order for credit to the accounts of the relevant account holders of
the Clearing System upon presentation and (except in case of partial
payment) surrender of the Global Security representing the Securities
at the time of payment at the specified office of the Fiscal Agent
outside the United States.

(b) Payment of Interest. Payment of [in case of Zero Coupon Securities
the following applies: accrued interest pursuant to § 3(2)] [interest]
on Securities shall be made, subject to paragraph (2), to the Clearing
System or to its order for credit to the accounts of the relevant account
holders of the Clearing System.

[In case of interest payable on a Temporary Global Security the
following applies: Payment of [in case of Zero Coupon Securities
the following applies: accrued interest pursuant to § 3(2)] [interest]
on Securities represented by the Temporary Global Security shall be
made, subject to paragraph (2), to the Clearing System or to its order
for credit to the accounts of the relevant account holders of the
Clearing System, upon due certification as provided in § 1(3)(b).]

Payment of Principal. For so long as the Securities are represented by

a Global Security, payment of principal in respect of the Securities shall
be made, subject to paragraph (2), against presentation and (except in
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REPRESENTED BY
GLOBAL
SECURITIES THE
FOLLOWING
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ENGLISH LAW
SECURITIES
OTHER THAN
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SECURITIES THE
FOLLOWING
APPLIES:

(b)

(©

case of partial payment) surrender of the Global Security at the time of
payment at the specified office of the Fiscal Agent outside the United
States.

[If the Securities are not Instalment Securities or the Securities
are Credit Linked Instalment Securities the following applies:
Payment [in case of Securities other than Zero Coupon Securities
the following applies: of principal] [in case of Credit Linked
Instalment Securities the following applies: other than payments of
instalment of principal] in respect of Definitive Securities shall be
made, subject to paragraph (2), against presentation and (except in
case of partial payment where the Security shall be endorsed)
surrender of the relevant Definitive Security to the Fiscal Agent or to
any other Paying Agent outside the United States.]

[in case of Instalment Securities the following applies: Payment of
Instalments of Principal. Payments of instalments of principal in respect
of Definitive Securities [if the Securities are not Credit Linked
Securities the following applies: other than the final instalment] shall
(subject as provided below) be made, subject to paragraph (2), against
presentation and surrender (or, in case of part payment of any sum
due, endorsement) of the relevant Receipt in accordance with
paragraph (2). [If the Securities are not Credit Linked Securities the
following applies: Payment of the final instalment will be made in the
manner provided in paragraph (2) only against presentation and
surrender (or, in case of part payment of any sum due, endorsement)
of the relevant Security to the Fiscal Agent or any other Paying Agent
outside the United States.] Each Receipt must be presented for
payment of the relevant instalment together with the Security to which
it appertains. Receipts presented without the Security to which they
appertain do not constitute valid obligations of the Issuer. Upon the
date on which any Security becomes due and repayable, unmatured
Receipts (if any) relating thereto (whether or not attached) shall
become void and no payment shall be made in respect thereof.]

Payment of Interest. For so long as the Securities are represented by a
Global Security, payment of interest on Securities shall be made,
subject to paragraph (2), against presentation of the Global Security at
the specified office of the Fiscal Agent outside the United States.

Payment of interest on Definitive Securities shall be made, subject to
paragraph (2), against presentation and (except in case of partial
payment where the Coupon shall be endorsed) surrender of the
relevant Coupons or, in case of Securities in respect of which Coupons
have not been issued, or, in case of interest due otherwise than on a
scheduled date for the payment of interest, against presentation of the
relevant Definitive Securities, at the specified office of the Fiscal Agent
outside the United States or at the specified office of any other Paying
Agent outside the United States.

Surrender of Coupons. Each Security delivered with Coupons attached
thereto must be presented and, except in case of partial payment of
the redemption amount, surrendered for final redemption together with
all unmatured Coupons relating thereto, failing which the amount of
any missing unmatured Coupons (or, in case of a payment not being
made in full, that portion of the amount of such missing Coupons which
the redemption amount paid bears to the total redemption amount due)
shall be deducted from the amount otherwise payable on such final
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3

(4)

redemption. If the Securities are issued with a maturity date and an
interest rate[s] such that, on the presentation for payment of any such
Definitive Security without any unmatured Coupons attached thereto or
surrendered therewith, the amount required to be deducted in
accordance with the foregoing would be greater than the redemption
amount otherwise due for payment, then, upon the due date for
redemption of any such Definitive Security, such unmatured Coupons
(whether or not attached) shall become void (and no payment shall be
made in respect thereof) as shall be required so that the amount
required to be deducted in accordance with the foregoing would not be
greater than the redemption amount otherwise due for payment. Where
the application of the preceding sentence requires some but not all of
the unmatured Coupons relating to a Definitive Security to become
void, the relevant Paying Agent shall determine which unmatured
Coupons are to become void, and shall select for such purpose
Coupons maturing on later dates in preference to Coupons maturing
on earlier dates.

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Securities shall be made in
[Specified Currency].

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Securities shall be made in the
freely negotiable and convertible currency,

[In case of payments in Euro the following applies: by transfer to a Euro
account (or any other account to which Euro may be credited or transferred)
maintained by the payee, provided that, if any payments of amounts due fall to
be made in a currency other than Euro, such payments shall be made in such
currency by credit or transfer to an account denominated in such currency
maintained by the payee with a bank in the principal financial centre of the
country of such currency.]

[In case of payments in a currency other than Euro or U.S. dollars the
following applies: by credit or transfer to an account denominated in the
relevant currency (which, in case of a payment in Japanese Yen to a non-
resident of Japan, shall be a non-resident account) maintained by the payee
with a bank in the principal financial centre of the country of such currency.]

[In case of payments in U.S. dollars the following applies: by credit or
transfer to a U.S. dollar account maintained by the payee at a bank outside the
United States.]

United States. "United States" means the United States of America (including
the States thereof and the District of Columbia) and its possessions (including
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and
Northern Mariana Islands).

Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System in respect of the amount so paid.
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(4)

®)

(6)

Discharge. For so long as the Securities are represented by a Global Security,
the Issuer shall be discharged by payment to, or to the order of, the holder of
the Global Security in respect of the amount to be paid. Each of the persons
shown in the records of the relevant Clearing System as the beneficial holder of
a particular principal amount of Securities represented by the Global Security
must look solely to the relevant Clearing System for its share of each payment
made by the Issuer to, or to the order of, the holder of such Global Security. In
case of Definitive Securities, the Issuer shall be discharged by payment to the
bearer of the Securities.

Notwithstanding the foregoing provisions of this § 4, if any amount of principal
and/or interest in respect of the Securities is payable in U.S. dollars, such U.S.
dollar payments of principal and/or interest in respect of the Securities will be
made at the specified office of a Paying Agent in the United States if:

0] the Issuer has appointed Paying Agents with specified offices outside
the United States with the reasonable expectation that such Paying
Agents would be able to make payment in U.S. dollars at such
specified offices outside the United States of the full amount of
principal and interest on the Securities in the manner provided above
when due;

(i) payment of the full amount of such principal and interest at all such
specified offices outside the United States is illegal or effectively
precluded by exchange controls or other similar restrictions on the full
payment or receipt of principal and interest in U.S. dollars; and

(i) such payment is then permitted under United States law without
involving, in the opinion of the Issuer, adverse tax consequences to the
Issuer.

Payment Business Day. If the date for payment of any amount in respect of any
Security is not a Payment Business Day then the Securityholder shall not be
entitled to payment until the next following Payment Business Day and shall not
be entitled to [in case of Securities other than Zero Coupon Notes the
following applies: further] interest or other payment in respect of such delay.

For these purposes, "Payment Business Day" means any day (other than
Saturday or Sunday) on which the Clearing System [if the Specified Currency
is Euro the following applies: and the Trans European Automated Real-time
Gross Settlement Express Transfer (TARGET2) System] [is] [are] open and
settle[s] payments [if (i) the Specified Currency is not Euro, (ii) the
Specified Currency is Euro and the opening of general business in one or
more financial centres is relevant, or (iii) the Securities are English law
Securities the following applies: and commercial banks and foreign
exchange markets settle payments and are open for general business
(including dealings in foreign exchange and foreign currency deposits) in [(i)]
[any Relevant Financial Centre(s)] [(ii)] the principal financial centre of the
country of the Specified Currency [if the Specified Currency is Australian
dollars/New Zealand dollars the following applies: which shall be [Sydney]
[Auckland]] [in case of English law Securities the following applies: and, in
case of Definitive Securities only, [(iii)] the relevant place of presentation].

References to Principal [in case of Securities other than Zero Coupon Notes
the following applies: and Interest]. References in these Conditions to
principal in respect of the Securities shall be deemed to include, as applicable:
the Redemption Amount, the Early Redemption Amount, [if the Securities are
redeemable at the option of Issuer for other than taxation reasons the
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following applies: the Call Redemption Amount,] [if the Securities are
redeemable at the option of the Securityholder the following applies: the
Put Redemption Amount,] and any premium and any other amounts which may
be payable under or in respect of the Securities. [in case of Securities with
gross-up for withholding taxes which are not Zero Coupon Notes the
following applies: References in these Conditions to interest or any amounts
payable in respect of the Securities [in case of Securities guaranteed by
Deutsche Bank AG, New York Branch the following applies: or under the
Guarantee] shall be deemed to include any Additional Amounts [in case of
Securities guaranteed by Deutsche Bank AG, New York Branch the
following applies: and any Guarantee Additional Amounts, as applicable,]
which may be payable under § 7.]

Deposit of Principal [in case of Securities other than Zero Coupon Notes
the following applies: and Interest]. The Issuer may deposit with the local
court (Amtsgericht) in Frankfurt am Main principal or interest not claimed by
Securityholders within twelve months after the relevant due date, even though
such Securityholders may not be in default of acceptance of payment. If and to
the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Securityholders against the Issuer shall cease.

§5
REDEMPTION

Redemption at Maturity. Unless previously redeemed, or purchased and
cancelled, each [in case of German law Securities the following applies:
Security] [in case of English law Securities the following applies: principal
amount of Securities equal to the Calculation Amount] shall be redeemed at the
Redemption Amount on [in case of a specified Maturity Date: [Maturity
Date]]® [in case of a Redemption Month the following applies: the Interest
Payment Date falling in [Redemption Month]] (the "Maturity Date"). The
"Redemption Amount” in respect of each [in case of German law Securities
the following applies: Security shall be its principal amount] [in case of
English law Securities the following applies: such principal amount of
Securities shall be equal to the Calculation Amount] [in case of Zero Coupon
Securities which are redeemed above par the following applies: [®]].

Redemption in Instalments. Unless previously redeemed in accordance with
these Conditions, each Security shall be redeemed on the Instalment Dates at
the Instalment Amounts set forth below:
Instalment Dates Instalment Amounts

[Instalment Dates] [Instalment Amounts]

[ ] [ ]

[ ] [ ]

Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with sub-paragraph
(b), redeem all or some only of the Securities then outstanding on the
Call Redemption Date[s] at the Call Redemption Amount[s] set forth
below [in case of Securities other than Zero Coupon Notes the

8

Applicable in case of unadjusted Interest Periods.
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(ISSUER  CALL)
THE FOLLOWING
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(b)

following applies: together with accrued interest, if any,] to (but
excluding) the relevant Call Redemption Date. [If Minimum
Redemption Amount or Higher Redemption Amount is applicable,
the following applies: Any such redemption must be equal to [at least
[Minimum Redemption Amount] [Higher Redemption Amount].]

Call Redemption Date[s] Call Redemption Amount[s]
[Call Redemption Date[s]] [Call Redemption Amount[s]]

[ ] [ ]

[ ] [ ]

[In case of Unsubordinated Securities where Eligible Liabilities
Format is applicable, the following applies: Exercise of such option
of the Issuer shall be subject to the prior approval of the competent
authority, if legally required.]

[In case of Subordinated Securities the following applies: Exercise
of such option of the Issuer shall be conditional upon the prior approval
of the competent supervisory authority to such early redemption.]

[If the Securities are subject to Early Redemption at the Option of
the Securityholder the following applies: The Issuer may not
exercise such option in respect of any Security which is the subject of
the prior exercise by the Securityholder thereof of its option to require
the redemption of such Security under paragraph [(3)] of this § 5.]

Notice of redemption shall be given by the Issuer to the
Securityholders in accordance with § [12]. Such notice shall specify:

0] name and securities identification number[s] of the Securities;

(i) whether all or some only of the Securities are to be redeemed
and, if in part only, the aggregate principal amount of the
Securities which are to be redeemed;

(i) the Call Redemption Date, which shall not be less than [30
days] [five Business Days] [other Minimum Notice] nor more
than [Maximum Notice] after the date on which notice is
given by the Issuer to the Securityholders; and

(iv) the Call Redemption Amount at which such Securities are to
be redeemed.

[In case of German law Securities the following applies:

()

In case of a partial redemption of Securities, Securities to be redeemed
shall be selected not more than 30 days prior to the Call Redemption
Date (such date the "Selection Date") in accordance with the rules of
the relevant Clearing System to be reflected in the records of such
Clearing System as either a pool factor or a reduction in principal
amount, at its discretion.]

[In case of English law Securities represented by Global Securities and/or
Definitive Securities the following applies:
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In case of a partial redemption of Securities, the Securities to be
redeemed ("Redeemed Securities”) will (i) in case of Redeemed
Securities represented by Definitive Securities, be selected individually
by lot, not more than [30] [®] days prior to the date fixed for
redemption and (ii) in case of Redeemed Securities represented by a
Global Security, be selected in accordance with the rules of the
Clearing Systems, (to be reflected in the records of the Clearing
Systems as either a pool factor or a reduction in principal amount, at
their discretion). In case of Redeemed Securities represented by
Definitive Securities, a list of the serial numbers of such Redeemed
Securities will be published in accordance with § [12] not less than [14]
[®] days prior to the date fixed for redemption.]

[(3)] Early Redemption at the Option of a Securityholder.

@)

The Issuer shall, at the option of the Securityholder of any Security,
redeem such Security on the Put Redemption Date[s] at the Put
Redemption Amount[s] set forth below [in case of Securities other
than Zero Coupon Notes the following applies: together with
accrued interest, if any,] to (but excluding) the relevant Put
Redemption Date.

Put Redemption Date[s] Put Redemption Amount[s]

[Put Redemption Date[s]] [Put Redemption Amount[s]]

[ ] [ ]

[ ] [ ]

[in case of Securities subject to early redemption at the option of
the Issuer the following applies:

The Securityholder may not exercise such option in respect of any
Security which is the subject of the prior exercise by the Issuer of its
option to redeem such Security under this § 5.]

[In case of German law Securities the following applies:

(b)

In order to exercise such option, the Securityholder must, not less than
[15 Business Days] [other Minimum Notice] and not more than
[Maximum Notice] days before the Put Redemption Date on which
such redemption is required to be made as specified in the early
redemption notice in the form available from the Fiscal Agent (the "Put
Notice"), submit during normal business hours to the Fiscal Agent a
duly completed Put Notice. No option so exercised may be revoked or
withdrawn.]

[In case of English law Securities the following applies:

(b)

The Securityholder must, if this Security is in definitive form and held
outside the Clearing Systems deliver, at the specified office of the
Fiscal Agent or any Paying Agent at any time during normal business
hours of such Paying Agent falling within the notice period, a duly
completed and signed notice of exercise in the form (for the time being
current) obtainable from the specified office of the Fiscal Agent and
any specified office of any other Paying Agent (a "Put Notice") and in
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[(4)]

[(5)]

[(6)]

which the holder must specify a bank account to which payment is to
be made. If this Security is in definitive form, the Put Notice must be
accompanied by the Security or evidence satisfactory to the Fiscal
Agent or the Paying Agent concerned that this Security will, following
delivery of the Put Notice, be held to its order or under its control. If this
Security is represented by a Global Security or is in definitive form and
held through such Clearing Systems, to exercise this option the
Securityholder must, within the notice period, give notice to the Fiscal
Agent or other Paying Agent of such exercise in accordance with the
standard procedures of such Clearing Systems (which may include
notice being given on its instruction by such Clearing Systems or any
common depositary for them to the Fiscal Agent or other Paying Agent
by electronic means) in a form acceptable to such Clearing Systems
from time to time.

No option so exercised or Security so deposited may be revoked or
withdrawn [In case of unsubordinated Securities where Eligible
Liabilities Format is not applicable the following applies: unless
prior to the due date for redemption an Event of Default shall have
occurred and be continuing in which event such Securityholder, at its
option may select by notice to the Issuer to withdraw the notice given
pursuant to this paragraph and instead to declare such Security
forthwith due and payable pursuant to § 9].]

Early Redemption for Regulatory Reasons. The Issuer may redeem the
Securities in whole, but not in part, at any time, with the prior approval of the
competent supervisory authority, upon not less than [30][®] and not more than
[60][®] days' prior notice at the Early Redemption Amount, if there is a change
in the regulatory classification of the Securities that would be likely to result in
(i) their exclusion in full or in part from the Issuer's own funds under the CRR
(other than as a consequence of an amortisation in accordance with Article 64
CRR) or (ii) a reclassification as a lower quality form of the Issuer's own funds
than as of the Issue Date, provided that the conditions in Article 78(4)(a) CRR
are met, pursuant to which the competent supervisory authority may permit
such redemption if (i) it considers the change in the regulatory classification to
be sufficiently certain and (ii) the Issuer demonstrated to the satisfaction of the
competent supervisory authority that the regulatory reclassification of the Notes
was not reasonably foreseeable at the Issue Date. Notice of redemption shall
be given in accordance with 8 [12]. It shall be irrevocable, must state the date
fixed for redemption and set forth a statement in summary form of the facts
constituting the basis for the right so to redeem.

Redemption for lllegality. In the event that the Calculation Agent determines in
good faith that the performance of the Issuer's obligations under the Securities
or that any arrangements made to hedge the Issuer's obligations under the
Securities has or will become unlawful, illegal or otherwise prohibited in whole
or in part as a result of compliance with any applicable present or future law,
rule, regulation, judgment, order or directive of any governmental,
administrative, legislative or judicial authority or power, or in the interpretation
thereof, the Issuer having given not less than 10 nor more than 30 days' notice
to Securityholders in accordance with 8 [12] (which notice shall be irrevocable),
may, on expiry of such notice, redeem all, but not some only, of the Securities,
each Security being redeemed at the Early Redemption Amount [in case of
Securities other than Zero Coupon Notes the following applies: together (if
applicable) with interest accrued to (but excluding) the date of redemption].

Early Redemption Amount. The early redemption amount [in case of German
law Securities the following applies: of a Security] [in case of English law
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Securities the following applies: of each principal amount of Securities equal
to the Calculation Amount] (the "Early Redemption Amount") shall be equal to
[its principal amount [plus accrued interest]’] [the Redemption Amount] [[®] per
cent. of the Specified Denomination] [the fair market value] [(plus accrued but
unpaid interest)]* [the Amortised Face Amount] [less Early Redemption Unwind
Costs]. [If fair market value is applicable, the following applies: The fair
market value shall be determined by the Calculation Agent at its reasonable
discretion. For the purposes of determining the fair market value no account
shall be taken of the financial condition of the Issuer, which shall be presumed
to be able to perform fully its obligations in respect of the Securities.]

[In case Early Redemption Unwind Costs are used to calculate the Early
Redemption Amount the following applies: "Early Redemption Unwind
Costs" means [specified amount] [in case of "Standard Early Redemption
Unwind Costs" applies: an amount determined by the Calculation Agent equal
to the sum of (without duplication) all costs, expenses (including loss of
funding), tax and duties incurred by the Issuer in connection with the
redemption of the Securities and the related termination, settlement or re-
establishment of any hedge or related trading position, such amount to be
apportioned pro rata amongst each [in case of German law Securities the
following applies: Security] [in case of English law Securities the following
applies: principal amount of Securities equal to the Calculation Amount].]

[In case Zero Coupon Securities the following applies: "Amortised Face
Amount" means the product of (i) the [in case of German law Securities the
following applies: Specified Denomination] [in case of English law
Securities the following applies: Calculation Amount] and (i) the result of the
following formula:

RP x (1 + AY)Y

where:
"RP" means [Reference Price expressed as a percentage]; and
"AY" means [Amortisation Yield expressed as a decimal]; and

"y" is [a fraction the numerator of which is equal to the number of days
(calculated on the basis of a 360-day year consisting of twelve months of 30
days each) from (and including) [Issue Date of the first Tranche of the
Securities] to (but excluding) the date fixed for redemption or (as the case may
be) the date upon which such Security becomes due and repayable and the
denominator of which is 360].

86
AGENTS

Appointment. The Fiscal Agent [,] [and] the Paying Agent[s] [and the
Calculation Agent]* (the "Agents" and each an "Agent") and their respective
offices are:

Fiscal Agent: [in case of German law Securities the following
applies:
[Deutsche Bank Aktiengesellschaft

9
10
11

Not applicable in case of Zero Coupon Notes.
Not applicable in case of Zero Coupon Notes.
In case of English law Securities a Calculation agent will always be appointed.
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Trust & Securities Services
Taunusanlage 12

60325 Frankfurt am Main
Germany] [®]]

[in case of English law Securities the following
applies:

[Deutsche Bank AG, London Branch

Winchester House,

1 Great Winchester Street

London EC2N 2DB

United Kingdom] [®]]

(the "Fiscal Agent")

Paying Agent[s]: [Deutsche Bank Aktiengesellschaft
Trust & Securities Services
Taunusanlage 12
60325 Frankfurt am Main
Germany]

[Deutsche Bank AG, London Branch
Winchester House

1 Great Winchester Street

London EC2N 2DB

United Kingdom]

[in case of Securities listed on the SIX Swiss
Exchange the following applies:

Deutsche Bank AG, Zurich Branch

Uraniastrasse 9

P.O. Box 3604

8021 Zurich

Switzerland

(the "Swiss Paying Agent")]
([each a] [the] "Paying Agent" [and together the "Paying Agents"]).

[In case the Fiscal Agent is to be appointed as Calculation Agent the
following applies: The Fiscal Agent shall also act as Calculation Agent (the
"Calculation Agent").]

[In case of a Calculation Agent other than the Fiscal Agent is to be
appointed the following applies: The Calculation Agent and its initial
specified office shall be: [name and specified office] (the "Calculation
Agent")]

Each Agent reserves the right at any time to change its respective offices to
some other offices.

Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent [,] [or] [the] [any]
Paying Agent] or the Calculation Agent] and to appoint another fiscal agent or
another or additional paying agents [or another calculation agent]. The Issuer
shall at all times maintain (a) a fiscal agent [in case of Securities admitted to
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IN CASE OF

SECURITIES
WITHOUT GROSS-
upP FOR
WITHHOLDING
TAXES THE
FOLLOWING
APPLIES:

IN CASE OF
SECURITIES WITH

GROSS-UP FOR
WITHHOLDING
TAXES THE
FOLLOWING
APPLIES:

©)

trading on a regulated market the following applies: [,] [and] (b) so long as
the Securities are admitted to trading on the regulated market of the [name of
Stock Exchange], a paying agent (which may be the Fiscal Agent) with an
office in such place as may be required by the rules of such stock exchange (or
any other relevant authority) [in case of payments in U.S. dollars the
following applies: [,] [and] [(c)] if payments at or through the offices of all
Paying Agents outside the United States (as defined in § 4(3)) become illegal or
are effectively precluded because of the imposition of exchange controls or
similar restrictions on the full payment or receipt of such amounts in U.S.
dollars, a paying agent with an office in the United States] [in case a
Calculation Agent is to be appointed the following applies: and [(d)] a
calculation agent]. Any variation, termination, appointment or change shall only
take effect (other than in case of insolvency, when it shall be of immediate
effect) after not less than 30 nor more than 45 days' prior notice thereof shall
have been given to the Securityholders in accordance with § [12].

Agents of the Issuer. Each Agent acts solely as agent of the Issuer and does
not have any obligations towards, or relationship of agency or trust with any
Securityholder [,] [or] [Couponholder] [or] [Receiptholder].

§7
TAXATION

All amounts payable in respect of the Securities shall be made with such deduction or
withholding for or on account of any present or future taxes, duties or governmental
charges of any nature whatsoever imposed or levied by way of deduction or withholding,
if such deduction or withholding is required by law (including pursuant to Sections 1471
through 1474 of the U.S. Internal Revenue Code of 1986 (the "Code"), any regulations
or agreements thereunder, including any agreement pursuant to Section 1471(b) of the
Code, or official interpretations thereof ("FATCA™) or pursuant to any law implementing
an intergovernmental approach to FATCA).

@)

Withholding Taxes and Additional Amounts. All amounts payable in respect of
the Securities shall be made without deduction or withholding for or on account
of any present or future taxes, duties or governmental charges of any nature
whatsoever imposed or levied by way of deduction or withholding
("Withholding Taxes") by or on behalf of Germany [if the Securities are
issued by a branch of the Issuer the relevant location of the issuing
branch applies: or [the United Kingdom] [the United States] [Australia]
[Singapore] [Hong Kong] [Italy] [Portugal] [Spain] [country in which any
other issuing branch is located]] [if the Securities are issued by the
Issuer's German head office the following applies: (the "Relevant
Jurisdiction™)] [if the Securities are issued by a branch of the Issuer the
following applies: (the "Relevant Jurisdictions”)] or any political subdivision
or any authority thereof or therein having power to tax unless such deduction or
withholding is required by law.

[in case of Unsubordinated Securities the following applies: In such event,
the Issuer shall, to the fullest extent permitted by law, pay such additional
amounts of principal [in case of Securities other than Zero Coupon Notes
the following applies: and interest]] [in case of Subordinated Securities
other than Zero Coupon Notes the following applies: In the event of such
withholding or deduction on payments of interest (but not on payments of
principal in respect of the Securities), the Issuer shall, to the fullest extent
permitted by law, pay such additional amounts] as shall be necessary in order
that the net amounts received by the Securityholders, after such withholding or
deduction shall equal the respective amounts which would otherwise have been
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receivable in the absence of such withholding or deduction (the "Additional
Amounts"); except that no such Additional Amounts shall be payable on
account of any taxes, duties or governmental charges which:

@)

(b)

(©

(d)

(e)

(f)

(9

are payable by any person acting as custodian bank or collecting agent
on behalf of a Securityholder, or otherwise in any manner which does
not constitute a deduction or withholding by the Issuer from payments
[in case of Unsubordinated Securities the following applies: of
principal] [in case of Unsubordinated Securities other than Zero
Coupon Notes the following applies: or interest] made by it; or

are payable by reason of the Securityholder having, or having had,
some personal or business connection with [if the Securities are
issued by the Issuer's German head office the following applies:
the Relevant Jurisdiction] [if the Securities are issued by a branch
of the Issuer the following applies: the respective Relevant
Jurisdiction in which Withholding Taxes are imposed or levied] and not
merely by reason of the fact that payments in respect of the Securities
are, or for purposes of taxation are deemed to be, derived from
sources in, or are secured in [if the Securities are issued by the
Issuer's German head office the following applies: the Relevant
Jurisdiction] [if the Securities are issued by a branch of the Issuer
the following applies: the respective Relevant Jurisdiction in which
Withholding Taxes are imposed or levied]; or

are deducted or withheld pursuant to (i) any European Union Directive
or Regulation concerning the taxation of interest income, or (ii) any
international treaty or understanding relating to such taxation and to
which the European Union and/or [if the Securities are issued by the
Issuer's German head office the following applies: the Relevant
Jurisdiction] [if the Securities are issued by a branch of the Issuer
the following applies: the respective Relevant Jurisdiction in which
Withholding Taxes are imposed or levied] is a party, or (iii) any
provision of law implementing, or complying with, or introduced to
conform with, such Directive, Regulation, treaty or understanding in [if
the Securities are issued by the Issuer's German head office the
following applies: the Relevant Jurisdiction] [if the Securities are
issued by a branch of the Issuer the following applies: the
respective Relevant Jurisdiction] in which Withholding Taxes are
imposed or levied]; or

are presented for payment more than 30 days after the Relevant Date
(as defined below) except to the extent that a Securityholder would
have been entitled to Additional Amounts on presenting the same for
payment on the last day of the period of 30 days assuming that day to
have been a Business Day; or

are withheld or deducted in relation to a Security presented for
payment by or on behalf of a Securityholder who would have been able
to avoid such withholding or deduction by presenting the relevant
Security to another Paying Agent in a Member State of the European
Union; or

are deducted or withheld by a Paying Agent from a payment if the
payment could have been made by another paying agent without such
deduction or withholding; or

would not be payable if the Securities had been kept in safe custody
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(h)

with, and the payments had been collected by, a banking institution; or

are payable by reason of a change in law or administrative practice
that becomes effective more than 30 days after the relevant payment
[in case of Unsubordinated Securities the following applies: of
principal] [in case of Unsubordinated Securities other than Zero
Coupon Notes the following applies: or interest] becomes due, or is
duly provided for and notice thereof is published in accordance with
8§ [12], whichever occurs later[.] [; or]

[in case of Securities issued by Deutsche Bank AG, Sydney Branch the
following applies:

@

0

(k)

are deducted or withheld pursuant to a notice or direction issued by the
Australian Commissioner of Taxation under section 255 of the Income
Tax Assessment Act 1936 of Australia, or section 260-5 of Schedule 1
to the Taxation Administration Act 1953 of Australia or any similar law;

any tax imposed or withheld by reason of a failure by the
Securityholder to comply with any reasonable request of the Issuer to
provide information or a certificate concerning the Securityholder's
nationality, residence or identity (including providing an Australian tax
file number, Australian Business Number or proof of an applicable
exemption from these requirements); or

are payable by reason of the Securityholder being an associate of the
Issuer for the purposes of section 128F (6) of the Income Tax
Assessment Act 1936 of Australia.]

[in case of Securities issued by Deutsche Bank AG, New York Branch the
following applies:

@

0

would not be payable to the extent such deduction or withholding could
be avoided or reduced if the Securityholder or the beneficial owner of
the Securities (or any financial institution through which the
Securityholder holds or the beneficial owner holds the Securities or
through which payment on the Securities is made) (i) makes a
declaration of non-residence or other similar claim for exemption to the
relevant tax authority, or complies with any reasonable certification,
documentation, information or other reporting requirement imposed by
the relevant tax authority, or (ii) enters into or complies with any
applicable certification, identification, information, documentation,
registration or other reporting requirement or agreement concerning
accounts maintained by the Securityholder or the beneficial owner (or
such financial institution) or concerning the Securityholder's or the
beneficial owner's (or financial institution's) ownership or concerning
the Securityholder's or the beneficial owner's (or such financial
institution's) nationality, residence, identity or connection with the
United States; or

are imposed by reason of the Securityholders' past or present status as
the actual or constructive owner of 10 per cent. or more of the total
combined voting power of all classes of stock of the Issuer entitled to
vote or because the payment is made to a Securityholder (or a
beneficial owner) within a foreign country and the United States
Secretary of the Treasury determines that the exchange of information
between the United States and such foreign country is inadequate
under Section 871(h)(6) of the U.S. Internal Revenue Code of 1986 to
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©)

4

®)

(6)

permit the interest paid to such person to constitute portfolio interest; or

(9] are payable with respect to any estate, inheritance, gift, sale, transfer
or personal property or any similar tax, assessment or other
governmental charge with respect thereto.]

FATCA. Moreover, all amounts payable in respect of the Securities shall be
made subject to compliance with Sections 1471 through 1474 of the U.S.
Internal Revenue Code of 1986 (the "Code"), any regulations or agreements
thereunder, including any agreement pursuant to Section 1471(b) of the Code,
and official interpretations thereof ("FATCA") and any law implementing an
intergovernmental approach to FATCA. The Issuer will have no obligation to
pay Additional Amounts or otherwise indemnify a Securityholder in connection
with any such compliance.

Early Redemption. If, as a result of any change in, or amendment to, the laws
or regulations prevailing in [if the Securities are issued by the Issuer's
German head office the following applies: the Relevant Jurisdiction] [if the
Securities are issued by a branch of the Issuer the following applies: a
Relevant Jurisdiction], which change or amendment becomes effective on or
after [Issue Date of the first Tranche of this Series of Securities], or as a
result of any application or official interpretation of such laws or regulations not
generally known before that date, Withholding Taxes are or will be leviable on
payments of [in case of Unsubordinated Securities the following applies:
principal or] interest in respect of the Securities, and, by reason of the
obligation to pay Additional Amounts as provided in paragraph (1), such
Withholding Taxes are to be borne by the Issuer, the Issuer may [in case of
Subordinated Securities the following applies: with the prior approval of the
competent supervisory authoritiy,] redeem the Securities in whole, but not in
part, at any time, on giving not less than 30 days' notice, at their Early
Redemption Amount [in case of Securities other than Zero Coupon
Securities the following applies: together with interest accrued to the date
fixed for redemption] [in case of Subordinated Securities the following
applies: provided that the conditions in Article 78(4)(b) CRR are met, pursuant
to which the competent supervisory authority may permit such redemption if
there is a change in the applicable tax treatment of the Securities which the
Issuer demonstrated to its satisfaction is material and was not reasonably
foreseeable at the Issue Date]. No such notice of redemption shall be given
earlier than 90 days prior to the earliest date on which the Issuer would be
obliged to withhold or pay Withholding Taxes were a payment in respect of the
Securities then made.

Notice. Notice of redemption shall be given inaccordance with § [12]. It shall be
irrevocable, must state the date fixed for redemption and must set forth a
statement in summary form of the facts constituting the basis for the right so to
redeem.

Transfer of Issuer's Domicile. In case of a transfer of the Issuer's domicile to
another country, territory or jurisdiction, the preceding provisions shall apply
with the understanding that any reference to the Issuer's domicile shall from
then on be deemed to refer to such other country, territory or jurisdiction.

Interpretation. In this § 7:
"Relevant Date" means the date on which the payment first becomes due but,
if the full amount of the money payable has not been received by the Fiscal

Agent on or before the due date, it means the date on which, the full amount of
the money having been so received, notice to that effect shall have been duly
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SECURITIES WITH

GROSS-UP FOR
WITHHOLDING
TAXES AND

GUARANTEED BY
DEUTSCHE BANK
AG, NEW YORK
BRANCH THE
FOLLOWING
APPLIES:

@)

given to the Securityholders by the Issuer in accordance with § [12].]

Payment under the Guarantee without Withholding. All payments in respect of
the Guarantee by or on behalf of the Guarantor shall be made without
withholding or deduction for, or on account of, any present or future taxes,
duties, assessments or governmental charges of whatever nature ("Taxes")
imposed or levied by or on behalf of Germany [if the Securities are issued by
a branch of the Issuer the relevant location of the issuing branch applies:
or [the United Kingdom] [Australia] [Singapore] [Hong Kong] [Italy] [Portugal]
[Spain] [country in which any other issuing branch is located]] or the
United States of America (each, a "Relevant Tax Jurisdiction”) or any political
subdivision or any authority thereof or therein having power to tax, unless such
deduction or withholding is required by law. In that event, the Guarantor will
pay, subject to the exceptions and limitations set forth below, such additional
amounts of principal [in case of Securities other than Zero Coupon Notes
the following applies: and interest, as the case may be,] as may be necessary
in order that the net amounts received by the Securityholders after the
withholding or deduction shall equal the respective amounts which would have
been receivable in respect of the Guarantee in the absence of the withholding
or deduction (the "Guarantee Additional Amounts"). However, the Guarantor
shall not be required to pay any such Guarantee Additional Amounts for or on
account of:

(a) any estate, inheritance, gift, sales, transfer, excise, wealth or personal
property tax or any similar tax, assessment or other governmental
charge; or

(b) any tax, assessment or other governmental charge that would not have

been imposed but for:

0] the presentation by the holder of the Guarantee for payment
for more than fifteen days after the Relevant Date; or

(ii) a change in law, regulation or administrative or judicial
interpretation that becomes effective more than 30 days after
the payment becomes due or is duly provided for, whichever
occurs later; or

(c) any tax, assessment or other governmental charge that is payable
otherwise than by deduction or withholding from a payment under the
Guarantee; or

(d) any tax, assessment or other governmental charge required to be
deducted or withheld by any Paying Agent from a payment under the
Guarantee, if such payment can be made without such deduction or
withholding by presenting the relevant Security at any other paying
agent; or

(e) a payment under the Guarantee to a Securityholder that is a fiduciary
or partnership or other than the sole beneficial owner of such payment
to the extent a beneficiary or settlor with respect to such fiduciary or a
member of such partnership or beneficial owner would not have been
entitled to the additional interest amounts had such beneficiary, settlor,
member or beneficial owner been the holder of such Security; or

)] any deduction or withholding pursuant to (i) any European Union

Directive or Regulation concerning the taxation of interest income, or
(ii) any international treaty or understanding relating to such taxation
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IN CASE
GERMAN
SECURITIES
FOLLOWING
APPLIES:

IN CASE
ENGLISH
SECURITIES
FOLLOWING
APPLIES:

®)

The presentation period provided

and to which the European Union and/or the Relevant Tax Jurisdiction
is a party, or (iii) any provision of law implementing, or complying with,
or introduced to conform with, such Directive, Regulation, treaty or
understanding in the Relevant Tax Jurisdiction; or

(9) any combination of sub-paragraphs (a) to (f) above.

FATCA in Respect of the Guarantee. Moreover, all amounts payable in respect
of the Guarantee shall be made subject to compliance with FATCA and any law
implementing an intergovernmental approach to FATCA. The Guarantor will
have no obligation to pay Guarantee Additional Amounts or otherwise indemnify
a Securityholder in connection with any such compliance.

8§88
PRESENTATION PERIOD
Code

in §801(1), sentencel German Civil

(Burgerliches Gesetzbuch) is reduced to ten years for the Securities.

OF
LAW
THE
OF
LAW
THE

@)

@)

®3)

§8
PRESCRIPTION

Prescription. The Securities [,] [and] [Coupons] [and] [Receipts] will become
void unless presented for payment within a period of ten years (in case of
principal) [in case of Securities other than Zero Coupon Notes the
following applies: and five years (in case of interest)] after the Relevant Date
therefor.

Replacement. Should any Security[,] [or] [Coupon] [,] [or] [Receipt] [or Talon]
be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
specified office of the Fiscal Agent upon payment by the claimant of such costs
and expenses as may be incurred in connection therewith and on such terms
as to evidence and indemnity as the Issuer may reasonably require. Mutilated
or defaced Securities [,] [or] [Coupons] [,] [or] [Receipts] [or Talons] must be
surrendered before replacements will be issued.

Coupon Sheet. There shall not be included in any Coupon sheet issued on
exchange of a Talon any Coupon the claim for payment in respect of which
would be void pursuant to this § 8 or § 4 or any Talon which would be void
pursuant to § 4.

For the purposes of this § 8, "Relevant Date" means the date on which such
payment first becomes due, except that, if the full amount of the moneys
payable has not been duly received by the Fiscal Agent on or prior to such due
date, it means the date on which, the full amount of such moneys having been
so received, notice to that effect is duly given to the Securityholders in
accordance with § [12].
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IN CASE OF
UNSUBORDI-
NATED
SECURITIES
WHERE ELIGIBLE
LIABILITIES
FORMAT IS NOT
APPLICABLE THE
FOLLOWING
APPLIES:

@)

@)

[In case of Securities issued with Talons the following applies: On or after
the [if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] on which the final Coupon comprised in any
Coupon sheet matures, the Talon forming part of such Coupon sheet may be
surrendered at the specified office of the Fiscal Agent or any other Paying
Agent in exchange for a further Coupon sheet including (if such further Coupon
sheet does not include Coupons to (and including) the final date for the
payment of interest due in respect of the Security to which it appertains) a
further Talon, subject to the provisions of this § 8.

8 [9]
EVENTS OF DEFAULT

Events of Default. Each Securityholder shall be entitled to declare its Securities
due and demand immediate redemption thereof at the Early Redemption
Amount (as defined in § 5[(6)]) [in case of Securities other than Zero
Coupon Securities the following applies: together with interest accrued to
the date of repayment], in the event that any of the following events occurs:

(a) the Issuer [in case of Securities guaranteed by Deutsche Bank AG,
New York Branch the following applies: or the Guarantor] fails to
pay principal [in case of Securities other than Zero Coupon
Securities the following applies: or interest] [in case of Securities
with physical delivery the following applies: or fails to deliver the
Asset Amount] within 30 days of the relevant due date; or

(b) the Issuer [in case of Securities guaranteed by Deutsche Bank AG,
New York Branch the following applies: or the Guarantor] fails duly
to perform any other obligation arising from the Securities, if such
failure continues for more than 60 days after the Fiscal Agent has
received notice thereof from a Securityholder; or

(c) the Issuer [in case of Securities guaranteed by Deutsche Bank AG,
New York Branch the following applies: or the Guarantor]
announces its inability to meet its financial obligations or ceases its
payments; or

(d) a court in Germany [in case of Securities issued by a branch
located outside the EEA the following applies: or [the country
where such branch is located] [in case of Securities guaranteed by
Deutsche Bank AG, New York Branch the following applies: or the
United States] opens insolvency proceedings against the Issuer [in
case of Securities guaranteed by Deutsche Bank AG, New York
Branch the following applies: or the Guarantor].

The right to declare Securities due shall terminate if the situation giving rise to it
has been cured before the right is exercised.

Quorum. In the events specified in paragraph (1)(b), any notice declaring
Securities due shall, unless at the time such notice is received any of the
events specified in paragraph (1)(a), (c) or (d) entitling Securityholders to
declare their Securities due has occurred, become effective only when the
Fiscal Agent has received such notices from the Securityholders of at least one-
tenth in principal amount of Securities then outstanding.
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Form of Notice. Any notice, including any notice declaring Securities due, in
accordance with paragraph (1) shall be made by means of a written declaration
delivered by hand or mail to the Fiscal Agent.

§9
RESOLUTION MEASURES

Under the relevant resolution laws and regulations as applicable to the Issuer
from time to time, the Securities may be subject to the powers exercised by the
competent resolution authority to:

(a) write down, including write down to zero, the claims for payment of the
principal amount [in case of Securities other than Zero Coupon
Securities the following applies:, the interest amount] or any other
amount in respect of the Securities;

(b) convert these claims into ordinary shares of (i) the Issuer or (ii) any
group entity or (iii) any bridge bank or other instruments of ownership
qualifying as common equity tier 1 capital (and the issue to or conferral
on the Securityholders of such instruments); and/or

(c) apply any other resolution measure, including, but not limited to, (i) any
transfer of the Securities to another entity, (ii) the amendment,
modification or variation of the Terms and Conditions or (iii) the
cancellation of the Securities,

(each, a "Resolution Measure").

The Securityholders shall be bound by any Resoluton Measure. No
Securityholder shall have any claim or other right against the Issuer arising out
of any Resolution Measure. In particular, the exercise of any Resolution
Measure shall not constitute an event of default.

By its acquisition of the Securities, each Securityholder acknowledges and
accepts the measures and effects according to the preceding paragraphs and
that this 8 9 is exhaustive on the matters described herein to the exclusion of
any other agreements, arrangements or understandings between the
Securityholder and the Issuer relating to the subject matter of these Terms and
Conditions.

§ [10]
SUBSTITUTION OF THE ISSUER

Substitution. The Issuer (or any previously substituted company) may, without
the consent of the Securityholders, if no payment of principal [in case of
Securities other than Zero Coupon Notes, the following applies: or of
interest] on any of the Securities is in default, at any time substitute for the
Issuer any other company as principal debtor in respect of all obligations arising
from or in connection with the Securities (the "Substitute Debtor") provided
that:

(a) the Substitute Debtor assumes all payment obligations arising from or
in connection with the Securities;

(b) the Substitute Debtor has obtained all necessary authorisations and
may transfer to the Fiscal Agent in the currency required hereunder all
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IN CASE OF

SECURITIES
WHICH CONTAIN
A GROSS-UP
PROVISION  THE
FOLLOWING
APPLIES:

IN CASE OF UN-
SUBORDINATED
SECURITIES

&)

®)

amounts required for the fulfilment of the payment or delivery
obligations arising under the Securities; [and]

(c) the Issuer irrevocably and unconditionally guarantees [in case of
Subordinated Securities the following applies: on a subordinated
basis] in favour of each Securityholder the payment of all sums
payable by the Substitute Debtor in respect of the Securities and
claims under the guarantee have the same rank as claims under the
Securities[;][; and][.]

[In case of Unsubordinated Securities where Eligible Liabilities Format is
applicable, the following applies:

(d) the applicability of Resolution Measures described in § [9] is ensured;
and
(e) the substitution has been approved by the competent authority, if

legally required.]

[In case of Subordinated Securities the following applies:

(d) the applicability of resolution measures described in § 2(6) is ensured;
and

(e) all required approvals have been granted by the competent supervisory
authoritiy.]

The Issuer shall have the right upon giving notice to the Securityholders in
accordance with 8§ [12] to change the office (Niederlassung) through which it is
acting for the purpose of the Securities, the date of such change to be specified
in such notice provided that no change can take place prior to the giving of such
notice.

Notice. Notice of any such substitution shall be given in accordance with § [12].

Change of References. In the event of any such substitution, any reference in
these Conditions to the Issuer shall from then on be deemed to refer to the
Substitute Debtor and any reference to the country in which the Issuer is
domiciled or resident for taxation purposes shall from then on be deemed to
refer to the country of domicile or residence for taxation purposes of the
Substitute Debtor. [Furthermore, in the event of such substitution, the
following shall apply:

[(a)] in 87 an alternative reference to the payment obligations of the
guarantor under the guarantee pursuant to paragraph (1) of this § [10]
and to [if the Securities are issued by the Issuer's German head
office the following applies: the Relevant Jurisdiction] [if the
Securities are issued by a branch of the Issuer the following
applies: the respective Relevant Jurisdiction in which Withholding
Taxes are imposed or levied] shall be deemed to have been included
in addition to the reference according to the preceding sentence to the
country of domicile or residence for taxation purposes of the Substitute
Debtor[; and][®]

[(b)] in 89(1)(c) an alternative reference to the Issuer in respect of its

obligations as guarantor under the guarantee pursuant to paragraph
(1) of this § [10] shall be deemed to have been included in addition to
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§[11]
FURTHER ISSUES, PURCHASES AND CANCELLATION

1) Further Issues. The Issuer may from time to time, without the consent of the
Securityholders [,] [or] [the Couponholders] [or] [the Receiptholders], issue
further securities having the same terms as the Securities in all respects (or in
all respects except for the issue date, the amount and the date of the first
payment of interest thereon and/or the date from which interest starts to accrue)
so as to form a single Series with the outstanding Securities.

(2) Purchases and Cancellation. The Issuer may purchase Securities in the open
market or otherwise and at any price [in case of Unsubordinated Securities
where Eligible Liabilities Format is applicable, the following applies:,
subject to the prior approval of the competent authority, if legally required] [In
case of Subordinated Securities the following applies: with the prior
approval of the competent supervisory authority (i) for market making purposes
within the limits permitted by the competent supervisory authority or (ii) after the
fifth anniversary of the Issue Date]. Securities purchased by the Issuer may, at
the option of the Issuer, be held, resold or surrendered to the Fiscal Agent for
cancellation.

§[12]
NOTICES

IF PUBLICATION § [(1) Publication.] [If "Notification to Clearing System" is applicable, the

IS SPECIFIED AS following applies: Subject as provided in paragraph (2) below, all] [If
APPLICABLE THE "Notification to Clearing System"” is not applicable the following applies:
FOLLOWING All] notices concerning the Securities shall be published in the German Federal
APPLIES: Gazette (Bundesanzeiger) [in case of English law Securities the following

applies: and in a leading English language daily newspaper of general
circulation in London expected to be the [Financial Times in London] [other
applicable newspaper]]. Any notice so given will be deemed to have been
validly given on the [third] [®] day [following the day] of its publication (or, if
published more than once, on the [third] [®] day [following the day] of the first
such publication).

[In case of Securities admitted to trading on the regulated market of the
Luxembourg Stock Exchange the following applies: If and for so long as the
Securities are admitted to trading on the regulated market of the Luxembourg
Stock Exchange and the rules of the Luxembourg Stock Exchange so require,
all notices concerning the Securities shall also be published in electronic form
on the website of the Luxembourg Stock Exchange (www.bourse.lu).]

[In case of Securities listed on the SIX Swiss Exchange the following
applies: All notices concerning the Securities shall also be published in
electronic form on the website of the SIX Swiss Exchange (www.six-swiss-
exchange.com).]

IN CASE OF l [(2)] Notification to Clearing System. [If the Securities may be exchanged for
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Definitive Securities the following applies: Until such time as Definitive
Securities are issued and so long as the Global Security representing the
Securities is held in its entirety [on behalf of] [by] the relevant Clearing System,
the] [If the Securities may not be exchanged for Definitive Securities the
following applies: The] Issuer may deliver all notices concerning the
Securities to the Clearing System for communication by the Clearing System to
the Securityholders.] [If "Publication" is applicable, the following applies:
Such notification to the Clearing System will substitute the publication pursuant
to paragraph (1) above [if the Securities are admitted to trading on a
regulated market the following applies: , provided that a publication of
notices pursuant to paragraph (1) above is not required by law (including by
applicable stock exchange rules)].] Any such notice shall be deemed to have
been given to the Securityholders on [the day on which] [the [seventh] [®@]day
after] the said notice was given to the relevant Clearing System.

Notification by Securityholders through the Clearing System. Unless stipulated
differently in these Conditions, notice to be given by any Securityholders shall
be given to the Fiscal Agent through the Clearing System in such manner as
the Fiscal Agent and/or the Clearing System, as the case may be, may approve
for this purpose. [If the Securities are exchangeable for Definitive
Securities the following applies: In case of any Security in definitive form,
notices to be given by any Securityholder shall be in writing and given by
lodging the same, together with the relative Security or Securities, with the
Fiscal Agent.]

Notification by Securityholders through written notice to the Issuer. Unless
stipulated differently in these Conditions, notices to be given by any
Securityholder to the Issuer regarding the Securities will be validly given if
delivered in writing to the Issuer by [hand] [or] [mail] [other manner for giving
notice for the Issuer]. Any such notice shall be deemed to have been given on
the day when delivered or if delivered on a day that is not a Notice Delivery
Business Day or after 5:00 p.m. in the Notice Delivery Business Day Centre on
a Notice Delivery Business Day, will be deemed effective on the next following
Notice Delivery Business Day. The Securityholder must provide satisfactory
evidence to the Issuer of its holding of Securities which, in case of Securities
represented by a Global Security, may be in the form of certification from the
relevant Clearing System [in case of German law governed Securities the
following applies: or the custodian with whom such Securityholder maintains a
securities account in respect of the Securities or in any other appropriate
manner].

For the purposes hereof:

"Notice Delivery Business Day" means any day (other than Saturday or
Sunday) on which banks and foreign exchange markets are generally open to
settle payments in [Notice Delivery Business Day Centre] (the "Notice
Delivery Business Day Centre").

§ [13]
CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act
1999 to enforce any term of this Security, but this does not affect any right or remedy of
any person which exists or is available apart from that Act.
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§[14]
MEETINGS OF SECURITYHOLDERS

IN CASE OF R (1) Matters Subject to Resolutions. The Securityholders may [in case of

GERMAN LAW Subordinated Securities the following applies:, subject to compliance with
SECURITIES THE the requirements of applicable law and regulations for the recognition of the
FOLLOWING Securities as Tier 2 capital (Ergdnzungskapital)] [in case of Unsubordinated
APPLIES: Securities where Eligible Liabilities Format is applicable, the following

applies:, subject to the prior approval of the competent authority, if legally
required,] agree in accordance with the German Bond Act
(Schuldverschreibungsgesetz) by majority resolution to amend the Conditions,
to appoint a joint representative of all Securityholders and on all other matters
permitted by law [in case certain matters shall not be subject to resolutions
of Securityholders the following applies:, provided that the following matters
shall not be subject to resolutions of Securityholders: [®]].

(2) Majority Requirements for Amendments of the Conditions. Resolutions relating
to material amendments of the Conditions, in particular consents to the
measures set out in 8 5(3) of the German Bond Act, shall be passed by a
majority of not less than [75] [other majority which is higher than 75 per
cent.] per cent. of the votes cast (Qualified Majority). Resolutions relating to
amendments of the Conditions which are not material, require a simple majority
of not less than [50] [other majority which is higher than 50 per cent.] per
cent. of the votes cast. Each Securityholder participating in any vote shall cast
votes in accordance with the principal amount or the notional share of its
entitlement to the outstanding Securities.

[In case certain matters require a higher majority the following applies:
Resolutions on the following matters shall require the majority of not less than
[®] per cent. of the votes cast: [®].]

3) Passing of Resolutions. Securityholders shall pass resolutions by vote taken
without a physical meeting (Abstimmung ohne Versammlung) in accordance
with § 18 of the German Bond Act.

4) Proof of Eligibility. Securityholders must demonstrate their eligibility to
participate in the vote at the time of voting by means of a special confirmation of
the Custodian in accordance with § [15](3)(i) of these Conditions and by
submission of a blocking instruction by the Custodian, which shall apply for the
voting period.

[In case no Joint Representative is specified in the Conditions but the
Securityholders may appoint a Joint Representative by resolution the following
applies:

(5) Joint Representative. The Securityholders may by majority resolution provide
for the appointment or dismissal of a joint representative (the "Joint
Representative"), the duties and responsibilities and the powers of such Joint
Representative, the transfer of the rights of the Securityholders to the Joint
Representative and a limitation of liability of the Joint Representative.
Appointment of a Joint Representative may only be passed by a Qualified
Majority (see paragraph (2) above) if such Joint Representative is to be
authorised to consent to a material change affecting the substance of the
Conditions.

[In case the Joint Representative is appointed in the Conditions the following
applies:
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(5) Joint Representative. The joint representative (the "Joint Representative") to
exercise the Securityholders' rights on behalf of each Securityholder shall be:
[®]. The Joint Representative may be removed from office at any time by the
Securityholders without specifying any reason.

The Joint Representative shall be authorised, at its discretion, in respect of the
matters determined by it [to convene a meeting of Securityholders] [to call for a
vote of Securityholders without a meeting] and to preside the [meeting] [the
taking of votes]. [further duties and powers of the Joint Representative:

[e]]

The Joint Representative shall comply with the instructions of the
Securityholders. To the extent that the Joint Representative has been
authorised to assert certain rights of the Securityholders, the Securityholders
shall not be entitled to assert such rights themselves, unless explicitly provided
so by majority resolution. The Joint Representative shall provide reports to the
Securityholders with respect to its activities.

The Joint Representative shall be liable for the proper performance of its duties
towards the Securityholders who shall be joint and several creditors
(Gesamtglaubiger); in the performance of its duties it shall act with the diligence
and care of a prudent business manager. The liability of the Joint
Representative shall be limited to ten times the amount of its annual
remuneration, unless the Joint Representative has acted wilfully or with gross
negligence. The liability of the Joint Representative may be further limited by a
resolution passed by the Securityholders. The Securityholders shall decide
upon the assertion of claims for compensation of the Securityholders against
the Joint Representative.]

The Agency Agreement contains provisions for convening meetings of the
Securityholders to consider any matter affecting their interests, including the sanctioning
by Extraordinary Resolution of a modification of the Securities[, the Coupons] [, the
Receipts] or any of the provisions of the Agency Agreement. Such a meeting may be
convened by the Issuer or upon the request in writing of Securityholders holding not less
than ten per cent. in principal amount of the Securities for the time being remaining
outstanding. The quorum at any such meeting for passing an Extraordinary Resolution
is two or more persons holding or representing not less than 50 per cent. in principal
amount of the Securities for the time being outstanding, or at any adjourned meeting two
or more persons being or representing Securityholders whatever the principal amount of
the Securities so held or represented, except that at any meeting the business of which
includes the modification of certain provisions of the Securities, the Coupons or the
Receipts (including modifying the date of maturity of the Securities or any date for
payment of interest thereon, reducing or cancelling the amount of principal or the rate of
interest payable in respect of the Securities, altering the currency of payment of the
Securities [or] [,] [the Coupons] [or the Receipts] or amending the Deed of Covenant in
certain respects), the quorum shall be two or more persons holding or representing not
less than three-quarters in principal amount of the Securities for the time being
outstanding, or at any adjourned such meeting one or more persons holding or
representing not less than one quarter in principal amount of the Securities for the time
being outstanding. The Agency Agreement provides that (i) a resolution passed at a
meeting duly convened and held in accordance with the Agency Agreement by a
majority consisting of not less than three-fourths of the votes cast on such resolution, (ii)
a resolution in writing signed by or on behalf of the holders of not less than three-fourths
in principal amount of the Securities for the time being outstanding or (iii) consent given
by way of electronic consents through the relevant clearing system(s) (in a form
satisfactory to the Fiscal Agent) by or on behalf of the holders of not less than three-
fourths in principal amount of the Securities for the time being outstanding, shall, in each
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case, be effective as an Extraordinary Resolution of the Securityholders. An
Extraordinary Resolution passed at any meeting of the Securityholders shall be binding
on all the Securityholders, whether or not they are present at the meeting [, and on all]
[Couponholders] [and] Receiptholders].

The Fiscal Agent and the Issuer may agree, without the consent of the Securityholders
[, Couponholders] [or] [Receiptholders] to:

(a) any modification (except as mentioned above) of the Securities[, the
Coupons] [, the Receipts], the Deed of Covenant or the Agency
Agreement which is not prejudicial to the interests of the
Securityholders; or

(b) any modification of the Securities[, the Coupons] [, the Receipts], the
Deed of Covenant or the Agency Agreement which is of a formal,
minor or technical nature or is made to correct a manifest error or
proven error or to comply with mandatory provisions of the law.

Any such modification shall be binding on the Securityholders, [the Couponholders]
[and] [the Receiptholders] and any such modification shall be notified to the
Securityholders in accordance with § [12] as soon as practicable thereafter.

§[15]
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT
1) Governing Law. The Securities, as to form and content, and all rights and
obligations of the Securityholders and the Issuer, shall be governed by German
law.
(2) Place of Jurisdiction. The non-exclusive place of jurisdiction for any action or

other legal proceedings ("Proceedings”) shall be Frankfurt am Main.

3) Enforcement. Any Securityholder may in any Proceedings against the Issuer, or
to which such Securityholder and the Issuer are parties, protect and enforce in
its own name its rights arising under such Securities on the basis of

0] a statement issued by the Custodian with whom such Securityholder
maintains a securities account in respect of the Securities

(a) stating the full name and address of the Securityholder,

(b) specifying the aggregate principal amount of Securities
credited to such securities account on the date of such
statement, and

(c) confirming that the Custodian has given written notice to the
relevant Clearing System of the intention of the Securityholder
to enforce claims directly which (A) contains the information
pursuant to (a) and (b), (B) has been acknowledged by the
Clearing System, and (C) has been returned by the Clearing
System to the Custodian, and

(i) a copy of the Security in global form representing the Securities
certified as being a true copy by a duly authorised officer of the
Clearing System or a depository of the Clearing System, without the
need for production in such proceedings of the actual records or the
Security in global form representing the Securities.
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For purposes of the foregoing, "Custodian” means any bank or other financial
institution of recognised standing authorised to engage in securities custody
business with which the Securityholder maintains a securities account in
respect of the Securities and includes the Clearing System. Each
Securityholder may, without prejudice to the foregoing, protect and enforce its
rights under these Securities also in any other way which is admitted in the
country of the Proceedings.

§[15]

GOVERNING LAW, SUBMISSION TO JURISDICTION AND OTHER DOCUMENTS

)

@)

®)

Governing Law. The Deed of Covenant, the Securities [,] [and] [the Coupons]
[and the Receipts] and any non-contractual obligations arising out of or in
connection therewith are governed by, and shall be construed in accordance
with, English law.

Submission to Jurisdiction.

0] Subject to §[15](2)(ii)) below, the English courts have exclusive
jurisdiction to settle any dispute arising out of or in connection with the
Securities [and] [,] [the Coupons] [and] [the Receipts], including any
dispute as to their existence, validity, interpretation, performance,
breach or termination or the consequences of their nullity and any
dispute relating to any non-contractual obligations arising out of or in
connection therewith (a "Dispute") and accordingly each of the Issuer
and any Securityholders [,] [or] [Couponholders] [or Receiptholders] in
relation to any Dispute submits to the exclusive jurisdiction of the
English courts.

(i) For the purposes of this § [15](2), the Issuer waives any objection to
the English courts on the grounds that they are an inconvenient or
inappropriate forum to settle any Dispute.

(i) To the extent allowed by law, the Securityholders [,] [and] [the
Couponholders] [and the Receiptholders] may, in respect of any
Dispute or Disputes, take (i) proceedings in any other court with
jurisdiction, and (ii) concurrent proceedings in any number of
jurisdictions.

Other Documents. The Issuer has in the Deed of Covenant submitted to the
jurisdiction of the English courts in terms substantially similar to those set out
above.

§[16]
LANGUAGE

These Conditions are written in the German language and provided with an English

language translation. The German text shall be controlling and binding. The English
language translation is provided for convenience only.
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These Conditions are written in the English language and provided with a German
language translation. The English text shall be controlling and binding. The German
language translation is provided for convenience only.

These Conditions are written in the English language only.

2 Applicable in case of German law Securities unless otherwise specified in the applicable Final Terms or Pricing Supplement.
3 Applicable in case of English Law Securities unless otherwise specified in the applicable Final Terms or Pricing Supplement.
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Terms and Conditions for
Floating Rate Notes
(Option 1I)

This Series of Notes (the "Securities") is issued pursuant to an Agency Agreement
dated 22 June 2018 (as such agreement may be amended and/or supplemented and/or
restated from time to time, the "Agency Agreement") between, inter alia, Deutsche
Bank Aktiengesellschaft as Issuer and Deutsche Bank Aktiengesellschaft as Fiscal
Agent and the other parties named therein. Copies of the Agency Agreement may be
obtained free of charge at the specified office of the Fiscal Agent, at the specified office
of any Paying Agent and at the head office of the Issuer.

The Securityholders [and] [,] [Couponholders] [and] [Receiptholders] are entitled to the
benefit of the Deed of Covenant (the "Deed of Covenant") dated 22 June 2017 and
made by the Issuer. The original of the Deed of Covenant is held by a common
depository for the Clearing Systems.

The payment of all amounts payable in respect of the Securities has been guaranteed
by Deutsche Bank AG, New York Branch as the guarantor (the "Guarantor") pursuant
to an English law deed of guarantee dated on or prior to the Issue Date (the "Deed of
Guarantee") executed by the Guarantor, the form of which is set out in the Agency
Agreement. The original of the Deed of Guarantee will be held by the Fiscal Agent on
behalf of the Securityholders[,] [and] [the Couponholders] [and] [the Receiptholders] at
its specified office.

Each Tranche of Securities other than Exempt Securities (as defined below) will be the
subject of final terms (each a "Final Terms") and each Tranche of Exempt Securities
will be the subject of a pricing supplement (each a "Pricing Supplement") unless
specified otherwise. Any reference in these Conditions to "Final Terms" shall be deemed
to include a reference to "Pricing Supplement” where relevant. The provisions of the
following Conditions apply to the Securities as completed by the provisions of Part | of
the applicable Final Terms or, if the Securities are neither admitted to trading on a
regulated market in the European Economic Area nor offered in the European Economic
Area in circumstances where a prospectus is required to be published under the
Prospectus Directive ("Exempt Securities"), as may be supplemented, replaced or
modified by the applicable Pricing Supplement for the purposes of the Securities. The
expression "Prospectus Directive" means Directive 2003/71/EC (as amended,
including by Directive 2010/73/EU), and includes any relevant implementing measure in
a relevant Member State of the European Economic Area. The placeholders in the
provisions of these Conditions which are applicable to the Securities shall be deemed to
be completed by the information contained in the Final Terms as if such information
were inserted in such provisions; alternative or optional provisions of these Conditions
as to which the corresponding provisions of the Final Terms are not completed or are
deleted shall be deemed to be deleted from these Conditions; and all provisions of these
Conditions which are inapplicable to the Securities (including instructions, explanatory
notes and text set out in square brackets) shall be deemed to be deleted from these
Conditions, as required to give effect to the terms of the Final Terms.

These Securities are Partly-paid Securities. The Securities may not be offered, sold,

transferred, pledged or delivered in the United States or to, or for the benefit of, any U.S.
persons.
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§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

Currency and Denomination. This Series of Securities is issued by Deutsche
Bank Aktiengesellschaft (the "Issuer") [acting through its [London branch
(Deutsche Bank AG, London Branch)] )] [New York branch (Deutsche Bank
AG, New York Branch)] [Sydney branch (Deutsche Bank AG, Sydney Branch)]
[Singapore branch (Deutsche Bank AG, Singapore Branch)] [Hong Kong
branch (Deutsche Bank AG, Hong Kong Branch)] [Milan branch (Deutsche
Bank AG, Milan Branch)] [branch in Portugal (Deutsche Bank AG, Sucursal em
Portugal)] [branch in Spain (Deutsche Bank AG, Sucursal en Espafia)] [other
relevant location] branch]] in [if the Specified Currency and the currency of
the Specified Denomination are the same the following applies: [Specified
Currency] (the "Specified Currency")] [if the Specified Currency is different
from the currency of the Specified Denomination the following applies:
[currency of Specified Denomination]] in the aggregate principal amount of
[up to] [aggregate principal amount] (in words: [aggregate principal amount
in words]) in [a] denomination[s] of [Specified Denomination[s]] (the
"Specified Denomination[s]* ") [if the Specified Currency is different from
the currency of the Specified Denomination the following applies: with a
specified currency of [Specified Currency] (the "Specified Currency")]®. [in
case of English law Securities the following applies: The "Calculation
Amount” in respect of each Security shall be [Calculation Amount].]

Form. The Securities are being issued in bearer form.

Permanent Global Security. The Securities are represented by a permanent
global security (the "Global Security") without interest coupons or receipts. The
Global Security shall be signed by or on behalf of the Issuer and shall be
authenticated by or on behalf of the Fiscal Agent with a control signature [in
case of a Global Security in NGN form the following applies: and shall be
manually signed on behalf of and by power of attorney of the Issuer by the
common safekeeper (the "Common Safekeeper")].

[In case of German law Securities or in case of English law Securities
where the Global Security is not exchangeable for Definitive Securities
the following applies: Definitive securities and interest coupons will not be
issued.]

[In case of English law Securities where the Global Security is
exchangeable in whole or in part for Definitive Securities the following
applies: The Global Security will be exchangeable (free of charge), in whole or
in part, for individual Securities [in the Specified Denomination[s]] in definitive
form ("Definitive Securities") [with coupons ("Coupons"”) [,] [and] [receipts
("Receipts"”)] [and] [talons ("Talons")] attached] upon [in case of
exchangeable on request the following applies: not less than 60 days'
written notice from a Clearing System (acting on the instructions of any holder
of an interest in the Global Security) to the Fiscal Agent as described in the
Global Security] [if Exchange Event provisions are applicable the following
applies: the occurrence of an Exchange Event]. Definitive Securities [[and] [,]
Coupons] [[and] Receipts] shall bear facsimile signatures of two authorised

1

Only applicable in case of Exempt Securities.

German law Securities will always have only one Specified Denomination.

3

Not applicable in case of German law Securities.
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signatories of the Issuer and the Definitive Securities shall be authenticated
with a control signature.]

[If Exchange Event provisions are applicable the following applies: For
these purposes, "Exchange Event" means that (i) [In case of unsubordinated
Securities where Eligible Liabilities Format is not applicable the following
applies: an Event of Default (as defined in 8 9) has occurred and is continuing,
(ii)] the Issuer has been notified that the Clearing System(s) have been closed
for business for a continuous period of fourteen days (other than by reason of
holiday, statutory or otherwise) or have announced an intention permanently to
cease business or have in fact done so and no successor clearing system is
available or [(ii)][(iii)] the Issuer has or will become subject to adverse tax
consequences which would not be suffered were the Securities represented by
the Global Security in definitive form. The Issuer will promptly give notice to
Securityholders in accordance with § [12] if an Exchange Event occurs. In the
event of the occurrence of an Exchange Event, the relevant Clearing System
(acting on the instructions of any holder of an interest in such Global Security)
may give notice to the Fiscal Agent requesting exchange and, in the event of
the occurrence of an Exchange Event as described in [(ii)][(iii)] above, the
Issuer may also give notice to the Fiscal Agent requesting exchange. Any such
exchange shall occur not later than 45 days after the date of receipt of the first
relevant notice by the Fiscal Agent.]

[If the Securities are issued by Deutsche Bank AG, New York Branch the
following applies: Partial ownership of the Global Security will be reflected,
and transfer of such partial ownership of the Global Security will be effected, by
bookings in the records maintained by the Clearing System. Other than to
transfer such Global Security to a successor depository (which must enter into
a book-entry registration agreement with the Issuer or ensure the
immobilisation of the Global Security in a different way), the Global Security
may not be transferred outside the Clearing System. Partial ownership of the
Global Security may not be exchanged for a definitive Note.]

Permanent Global Note. The Securities and all rights in connection therewith
are documented in the form of a Permanent Global Note (the "Permanent
Global Note") which shall be deposited by the Swiss Principal Paying Agent
with SIX SIS Ltd or any other Intermediary in Switzerland recognized for such
purposes by SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other
Intermediary, the "Intermediary"” or the "Clearing System”) until final
redemption of the Securities. Once the Permanent Global Note has been
deposited with the Intermediary and entered into the accounts of one or more
participants of the Intermediary, the Securities will, for Swiss law purposes,
constitute intermediated securities (Bucheffekten) ("Intermediated Securities")
in accordance with the provisions of the Swiss Federal Intermediated Securities
Act (Bucheffektengesetz).

Each Securityholder shall, for Swiss law purposes, have a co-ownership
interest (Miteigentumsanteil) in the Permanent Global Note to the extent of his
claim against the Issuer, provided that for so long as the Securities constitute
Intermediated Securities the co-ownership interest shall be suspended and the
Securities may only be transferred by the entry of the transferred Securities in a
securities account of the transferee.

The records of the Intermediary will determine the number of Securities held
through each participant in that Intermediary. In respect of the Securities held in
the form of Intermediated Securities, the holders of such Securities (the
"Securityholders™) will be the persons holding the Securities in a securities
account (Effektenkonto) which is in their own name and for their own account
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or, or in the case of Intermediaries (Verwahrungsstellen), the Intermediaries
holding the Securities for their own account in a securities account
(Effektenkonto) which is in their name.

The Securityholders shall not at any time have the right to effect or demand the
conversion of the Permanent Global Note into, or the delivery of, uncertificated
securities (Wertrechte) or definitive Securities (Wertpapiere).

3) Temporary Global Security — Exchange.

@)

(b)

The Securities are initially represented by a temporary global security
(the "Temporary Global Security") without coupons or receipts. The
Temporary Global Security will be exchangeable for a permanent
global security (the "Permanent Global Security", and together with
the Temporary Global Security, the "Global Securities” and each a
"Global Security”) without interest coupons or receipts. The
Temporary Global Security and the Permanent Global Security shall be
signed by or on behalf of the Issuer and shall be authenticated by or on
behalf of the Fiscal Agent with a control signature [in case of Global
Securities in NGN form the following applies: and shall be manually
signed on behalf of and by power of attorney of the Issuer by the
common safekeeper (the "Common Safekeeper”)]. Definitive
securities and interest coupons will not be issued.

The Temporary Global Security shall be exchanged for the Permanent
Global Security on a date (the "Exchange Date") not later than 180
days after the date of issue of the Temporary Global Security. The
Exchange Date for such exchange will not be earlier than 40 days after
the date of issue of the Temporary Global Security. Such exchange
shall only be made to the extent that certifications have been delivered
to the effect that the beneficial owner or owners of the Securities
represented by the Temporary Global Security is not a U.S. person or
are not U.S. persons (other than certain financial institutions or certain
persons holding Securities through such financial institutions).
Payments of interest on Securities represented by a Temporary Global
Security will be made only after delivery of such certifications. A
separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40th
day after the date of issue of the Temporary Global Security will be
treated as a request to exchange such Temporary Global Security
pursuant to this sub-paragraph (b) of this paragraph (3). Any securities
delivered in exchange for the Temporary Global Security shall be
delivered only outside of the United States (as defined in § 4(3)).

3) Temporary Global Security — Exchange.

@)

The Securities are initially issued in the form of a temporary global
security (the "Temporary Global Security”) without coupons or
receipts. The Temporary Global Security will be exchangeable for a
permanent global security (the "Permanent Global Security”, and
together with the Temporary Global Security, the "Global Securities”
and each a "Global Security") without interest coupons or receipts.
The Temporary Global Security shall be delivered on or prior to the
original issue date of the Securities to a [in case of Global Securities
in NGN form the following applies: common safekeeper (the
"Common Safekeeper")] [in case of Global Securities in CGN form
the following applies: common depositary (the "Common
Depositary")] for the Clearing Systems. Whilst any Security is
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(d)

represented by a Temporary Global Security, payments of principal,
interest (if any) and any other amount payable in respect of the
Securities due prior to the Exchange Date (as defined below) will be
made against presentation of the Temporary Global Security only to
the extent that certification (in a form to be provided) to the effect that
the beneficial owners of interests in such Security are not U.S. persons
or persons who have purchased for resale to any U.S. person, as
required by U.S. Treasury regulations, has been received by the
relevant Clearing System and the relevant Clearing System has given
a like certification (based on the certifications it has received) to the
Fiscal Agent.

The Temporary Global Security shall be exchangeable (free of charge)
upon a request as described in the Temporary Global Security, on and
after the date (the "Exchange Date") which is 40 days after the
Temporary Global Security is issued, for interests in the Permanent
Global Security against certification of beneficial ownership as
described above unless such certification has already been given.

The holder of a Temporary Global Security will not be entitled to collect
any payment of principal, interest or other amount due on or after the
Exchange Date unless, upon due certification of beneficial ownership,
exchange of the Temporary Global Security for an interest in the
Permanent Global Security is improperly withheld or refused.

The Permanent Global Security will be exchangeable (free of charge),
in whole but not in part, for individual Securities [in the Specified
Denomination[s]] in definitive form ("Definitive Securities") [with
coupons ("Coupons”) [,] [and] [receipts ("Receipts")] [and] [talons
("Talons")] attached] upon [in case of exchangeable on request the
following applies: not less than 60 days' written notice from a
Clearing System (acting on the instructions of any holder of an interest
in the Permanent Global Security) to the Fiscal Agent as described in
the Permanent Global Security] [if Exchange Event provisions are
applicable the following applies: only upon the occurrence of an
Exchange Event]. For these purposes, "Exchange Event" means that
(i) [In case of unsubordinated Securities where Eligible Liabilities
Format is not applicable the following applies: an Event of Default
(as defined in 8 9) has occurred and is continuing, (ii)] the Issuer has
been notified that the Clearing Systems have been closed for business
for a continuous period of fourteen days (other than by reason of
holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and no
successor clearing system is available or [(ii)][(iii)] the Issuer has or
will become subject to adverse tax consequences which would not be
suffered were the Securities represented by the Permanent Global
Security in definitive form. The Issuer will promptly give notice to
Securityholders in accordance with §[12] if an Exchange Event
occurs. In the event of the occurrence of an Exchange Event, the
relevant Clearing System (acting on the instructions of any holder of an
interest in such Permanent Global Security) may give notice to the
Fiscal Agent requesting exchange and, in the event of the occurrence
of an Exchange Event as described in (iii) above, the Issuer may also
give notice to the Fiscal Agent requesting exchange. Any such
exchange shall occur not later than 45 days after the date of receipt of
the first relevant notice by the Fiscal Agent.
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4

Temporary Global Security — Exchange. The Securities are initially represented
by a temporary global security (the "Temporary Global Security" or the
"Global Security") without interest coupons or receipts. The Temporary Global
Security will be exchangeable (free of charge) for individual Securities in the
Specified Denomination[s] in definitive form ("Definitive Securities") [with
attached interest coupons ("Coupons”) [and receipts ("Receipts”)]]. The
Temporary Global Security shall be signed by or on behalf of the Issuer and
shall be authenticated by or on behalf of the Fiscal Agent with a control
signature. Definitive Securities [[and] [,] Coupons] [[and] Receipts] shall bear
the facsimile signatures of two authorised signatories of the Issuer and the
Definitive Securities shall be authenticated with a control signature.

Whilst any Security is represented by a Temporary Global Security, payments
of principal, interest (if any) and any other amount payable in respect of the
Securities due prior to the Exchange Date (as defined below) will be made
against presentation of the Temporary Global Security only to the extent that
certification (in a form to be provided) to the effect that the beneficial owners of
interests in such Security are not U.S. persons or persons who have purchased
for resale to any U.S. person, as required by U.S. Treasury regulations, has
been received by the relevant Clearing System and the relevant Clearing
System has given a like certification (based on the certifications it has received)
to the Fiscal Agent.

Clearing System. [If the Securities are on issue represented by a
Permanent Global Security the following applies: The] [If the Securities
are initially represented by a Temporary Global Security the following
applies: Each] Global Security will be kept in custody by or on behalf of a
Clearing System until [if the Securities are initially represented by a
Temporary Global Security the following applies: , in case of the Permanent
Global Security,] all obligations of the Issuer under the Securities have been
satisfied. "Clearing System" means [in case of more than one Clearing
System the following applies: each of] the following: [Clearstream Banking
AG, Neue Borsenstralle 1, 60487 Frankfurt am Main, Germany ("CBF")]* [,]
[and] [Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg,
Luxembourg ("CBL")] [,] [and] [Euroclear Bank SA/NV, Boulevard du Roi Albert
I, 1210 Brussels, Belgium ("Euroclear”)] [,] [and] [SIX SIS AG,
Baslerstrasse 100, 4600 Olten, Switzerland ("SIS")] [and] [specify other
Clearing System] and any successor in such capacity.

[In case of English law Securities the following applies: For so long as any
of the Securities is represented by a Global Security deposited with any
Clearing System or with any [(common) depositary] [(common) safekeeper] for
such Clearing System(s), each person (other than the Clearing System(s)) who
is for the time being shown in the records of the Clearing System(s) as the
holder of a particular principal amount of such Securities (in which regard any
certificate or other document issued by the Clearing System(s) as to the
principal amount of such Securities standing to the account of any person shall
be conclusive and binding for all purposes save in case of manifest error) shall
be treated by the Issuer, the Fiscal Agent, the Paying Agent(s) and the
Calculation Agent as the holder of such principal amount of such Securities for
all purposes other than with respect to the payment of principal or interest on
such principal amount of such Securities, for which purpose the bearer of the
relevant Global Security shall be treated by the Issuer, the Fiscal Agent, the
Paying Agent(s) and the Calculation Agent as the holder of such principal
amount of such Securities in accordance with and subject to the terms of the

4

As a general rule all issues of Securities to be listed on the Frankfurt Stock Exchange will usually have to be accepted for
clearing through CBF.
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[(7)]

relevant Global Security and the expressions "Securityholder” and "holder of
Securities" and related expressions shall be construed accordingly.]

[If the Securities are issued by Deutsche Bank AG, New York Branch the
following applies: In a book-entry registration agreement, the Issuer and CBF
have agreed that CBF will act as the Issuer's book-entry registrar in respect of
the Securities. In such capacity and without prejudice to the Securities being
issued in bearer form under German law, CBF has agreed, as agent of the
Issuer, to maintain records of the Securities credited to the accounts of the
accountholders of CBF.]

[In case of Global Securities in NGN form the following applies: The
Securities are issued in new global note ("NGN") form and are kept in custody
by a Common Safekeeper on behalf of both Euroclear and CBL (each an
"ICSD" and together the "ICSDs").]

[In case of Global Securities in CGN form the following applies: The
Securities are issued in classic global note ("CGN") form and are kept in
custody by a common depositary on behalf of both Euroclear and CBL.]

Securityholder. "Securityholder” [in case of German law Securities the
following applies: means, in respect of Securities deposited with any Clearing
System or other central securities depositary, any holder of a proportionate co-
ownership interest or another comparable right in the Securities so deposited]
[in case of English law Securities the following applies: means, in relation
to any Securities, the holders of the Securities and shall, in relation to any
Securities represented by a Global Security, be construed as provided in
paragraph (4) above].

Records of the ICSDs. The principal amount of Securities represented by the
Global Security shall be the aggregate amount from time to time entered in the
records of both ICSDs. The records of the ICSDs (which expression means the
records that each ICSD holds for its customers which reflect the amount of such
customer's interest in the Securities) shall be conclusive evidence of the
principal amount of Securities represented by the Global Security and, for these
purposes, a statement (which statement shall be made available to the bearer
upon request) issued by an ICSD stating the principal amount of Securities so
represented at any time shall be conclusive evidence of the records of the
relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in
respect of, or purchase and cancellation of, any of the Securities represented
by such Global Security the Issuer shall procure that details of any redemption,
payment, or purchase and cancellation (as the case may be) in respect of the
Global Security shall be entered pro rata in the records of the ICSDs and, upon
any such entry being made, the principal amount of the Securities recorded in
the records of the ICSDs and represented by the Global Security shall be
reduced by the aggregate principal amount of the Securities so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so
paid.

References. References in these Conditions to the "Securities" include (unless
the context otherwise requires) references to any global security representing
the Securities [and any Definitive Securities] [in case of Securities issued
with Coupons the following applies: and the Coupons] [in case of
Securities issued with Receipts the following applies: and Receipts]
appertaining thereto]. References herein to "Terms and Conditions" or
"Conditions” shall be references to these Terms and Conditions of the
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Securities. [In case of Securities issued with Coupons the following
applies: References in these Conditions to "Coupons" include (unless the
contest otherwise requires) references to Talons.]

§2
STATUS

[In case of Securities guaranteed by Deutsche Bank AG, New York Branch the
following applies: AND GUARANTEE]
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WHOSE RANKING

IS SPECIFIED AS
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THE FOLLOWING
APPLIES:

®)

(4)

IN cAse ofF @
UNSUBORDI-

NATED

SECURITIES, )
WHOSE RANKING

IS SPECIFIED AS
PREFERRED AND
WHERE ELIGIBLE
LIABILITIES

The Securities are intended to qualify as eligible liabilities for the minimum
requirement for own funds and eligible liabilities of the Issuer.

The obligations under the Securities constitute unsecured and unsubordinated
non-preferred obligations of the Issuer under debt instruments within the
meaning of § 46f(6) sentence 1 of the German Banking Act
(Kreditwesengesetz, "KWG") (Schuldtitel) or any successor provision. The
obligations rank pari passu among themselves and with all other unsecured and
unsubordinated non-preferred obligations under debt instruments of the Issuer
within the meaning of § 46f(6) sentence 1 KWG (also in conjunction with §
[46f(9)] [®]] KWG) or any successor provision.

In accordance with § 46f(5) KWG, in the event of resolution measures imposed
on the Issuer and in the event of the dissolution, liquidation, insolvency,
composition or other proceedings for the avoidance of insolvency of, or against
the Issuer, the obligations under the Securities shall rank behind the claims of
unsubordinated creditors of the Issuer not qualifying as obligations within the
meaning of § 46f(6) sentence 1 KWG (also in conjunction with 8§ [46f(9)] [®]
KWG) or any successor provision; in any such event, no amounts shall be
payable in respect of the Securities until the claims of such other
unsubordinated creditors of the Issuer have been satisfied in full.

In accordance with § 10(5) KWG, no Securityholder may set off its claims
arising under the Securities against any claims of the Issuer. No collateral or
guarantee shall be provided at any time to secure claims of the Securityholders
under the Securities; any collateral or guarantee already provided or granted in
the future in connection with other liabilities of the Issuer may not be used for
claims under the Securities.

No subsequent agreement may enhance the seniority of the obligations
pursuant to § 2(2) or shorten the term of the Securities or any applicable notice
period. Any redemption, repurchase or termination of the Securities prior to their
scheduled maturity is subject to the prior approval of the competent authority, if
legally required. If the Securities are redeemed or repurchased otherwise than
(i) in the circumstances described in § 2(2) or (ii) as a result of a redemption or
purchase as set forth in the Conditions, then the amounts paid must be returned
to the Issuer irrespective of any agreement to the contrary.

The Securities are intended to qualify as eligible liabilities for the minimum
requirement for own funds and eligible liabilities of the Issuer.

The obligations under the Securities constitute unsecured and unsubordinated
preferred obligations of the Issuer ranking pari passu among themselves and
with other unsecured and unsubordinated obligations of the Issuer, subject,
however, to statutory priorities conferred to certain unsecured and
unsubordinated obligations in the event of resolution measures imposed on the
Issuer or in the event of the dissolution, liquidation, insolvency, composition or
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(4)

1)

)

@)

other proceedings for the avoidance of, or against, the Issuer. Pursuant to §
46f(5) of the German Banking Act (Kreditwesengesetz, "KWG"), the obligations
under the Securities rank in priority of those under debt instruments of the
Issuer within the meaning of § 46f(6) sentence 1 KWG (also in conjunction with
§ [46f(9)] [®]] KWG) or any successor provision.

In accordance with 810(5) KWG, no Securityholder may set off its claims arising
under the Securities against any claims of the Issuer. No collateral or guarantee
shall be provided at any time to secure claims of the Securityholders under the
Securities; any collateral or guarantee already provided or granted in the future
in connection with other liabilities of the Issuer may not be used for claims
under the Securities.

No subsequent agreement may enhance the seniority of the obligations
pursuant to § 2(2) or shorten the term of the Securities or any applicable notice
period. Any redemption, repurchase or termination of the Securities prior to
their scheduled maturity is subject to the prior approval of the competent
authority, if legally required. If the Securities are redeemed or repurchased
otherwise than (i) in the circumstances described in § 2(2) or (ii) as a result of a
redemption or purchase as set forth in the Conditions, then the amounts paid
must be returned to the Issuer irrespective of any agreement to the contrary.

The obligations under the Securities constitute unsecured and unsubordinated
preferred obligations of the Issuer ranking pari passu among themselves and
with other unsecured and unsubordinated obligations of the Issuer, subject,
however, to statutory priorities conferred to certain unsecured and
unsubordinated obligations in the event of resolution measures imposed on the
Issuer or in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of insolvency of, or against, the Issuer.
Pursuant to § 46f(5) of the German Banking Act (Kreditwesengesetz, "KWG"),
the obligations under the Securities rank in priority of those under debt
instruments of the Issuer within the meaning of § 46f(6) sentence 1 KWG (also
in conjunction with § [46f(9)] [®]] KWG) or any successor provision.

Prior to any insolvency or liquidation of the Issuer, under bank resolution laws
applicable to the Issuer from time to time, the competent resolution authority
may write down (including to zero) the obligations of the Issuer under the
Securities, convert them into equity (e.g. ordinary shares of the Issuer) or apply
any other resolution measure, including (but not limited to) any transfer of the
obligations to the another entity, the amendment of the Conditions or a
cancellation of the Securities.

The obligations under the Securities constitute unsecured and unsubordinated
obligations of the Issuer ranking pari passu among themselves and pari passu
with all other unsecured and unsubordinated obligations of the Issuer, subject,
however, to statutory priorities conferred to certain unsecured and
unsubordinated obligations in the event of resolution measures imposed on the
Issuer or in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of insolvency of, or against, the Issuer.

At issuance, the Securities constituted, in the opinion of the Issuer, non-

preferred debt instruments within the meaning of Section 46f(6) sentence 1 of
the German Banking Act (Kreditwesengesetz).
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‘ [(2)

No Securityholder may set off its claims arising under the Securities against any
claims of the Issuer. No security or guarantee shall be provided at any time
securing claims of the Securityholders under the Securities; any security or
guarantee already provided or granted in the future in connection with other
liabilities of the Issuer may not be used for claims under the Securities.

Any redemption, repurchase or termination of the Securities prior to their
scheduled maturity is subject to the prior approval of the competent authority, if
legally required. If the Securities are redeemed or repurchased otherwise than
in the circumstances described in this § 2, then the amounts paid must be
returned to the Issuer irrespective of any agreement to the contrary.

Status.] The obligations under the Securities constitute unsecured and
unsubordinated obligations of the Issuer ranking pari passu among themselves
and pari passu with all other unsecured and unsubordinated obligations of the
Issuer, subject, however, to statutory priorities conferred to certain unsecured
and unsubordinated obligations in the event of resolution measures imposed on
the Issuer or in the event of the dissolution, liquidation, insolvency, composition
or other proceedings for the avoidance of insolvency of, or against, the Issuer.

Guarantee. Deutsche Bank AG, New York Branch as Guarantor has given its
unconditional and irrevocable guarantee (the "Guarantee") for the due and
punctual payment of all amounts due in respect of the Securities. The form of
the Deed of Guarantee is set out in the Agency Agreement and copies of the
Deed of Guarantee may be obtained free of charge from the specified offices of
the Fiscal Agent and each of the Paying Agents.

The Securities are intended to qualify as own funds in the form of Tier 2 capital
(Erganzungskapital) of the Issuer.

The Securities constitute unsecured and subordinated obligations of the Issuer,
ranking pari passu among themselves and (as specified in § 2(3)) with all other
equally subordinated obligations of the Issuer. In the event of resolution
measures imposed on the Issuer and in the event of the dissolution, liquidation,
insolvency, composition or other proceedings for the avoidance of insolvency
of, or against, the Issuer, the obligations under the Securities shall be fully
subordinated to (i) the claims of unsubordinated creditors of the Issuer
(including claims against the Issuer under its unsecured and unsubordinated
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non-preferred debt instruments within the meaning of § 46f(6) sentence 1 of the
German Banking Act (Kreditwesengesetz, "KWG") (also in conjunction with §
[46f(9)] [®]] KWG) or any successor provision thereto), and (ii) the claims
specified in 839(1) nos. 1 to 5 of the German Insolvency Statute
(Insolvenzordnung, "InsO") or any successor provision thereto; in any such
event, no amounts shall be payable in respect of the Securities until (i) the
claims of unsubordinated creditors of the Issuer (including unsecured,
unsubordinated non-preferred debt instruments within the meaning of § 46f(6)
sentence 1 KWG (also in conjunction with § [46f(9)] [®]] KWG) or any
successor provision thereto) and (ii) the claims specified in § 39(1) nos. 1 to 5
InsO or any successor provision thereto have been satisfied in full.

Claims under the Securities rank pari passu with claims against the Issuer
under other instruments issued as Tier 2 capital within the meaning of Article 63
of Regulation (EU) No. 575/2013 as supplemented or amended from time to
time (Capital Requirements Regulation, "CRR").

In accordance with § 10(5) KWG, no Securityholder may set off its claims
arising under the Securities against any claims of the Issuer. No collateral or
guarantee shall be provided at any time to secure claims of the Securityholders
under the Securities; any collateral or guarantee already provided or granted in
the future in connection with other liabilities of the Issuer may not be used for
claims under the Securities.

No subsequent agreement may limit the subordination pursuant to 82(2) or
shorten the term of the Securities or any applicable notice period. If the
Securities are redeemed or repurchased otherwise than (i) in the circumstances
described in § 2(2) or (ii) as a result of a redemption or purchase as set forth in
the Conditions , then the amounts paid must be returned to the Issuer
irrespective of any agreement to the contrary.

Prior to any insolvency or liquidation of the Issuer, under bank resolution laws
applicable to the Issuer from time to time, the competent resolution authority
may write down (including to zero) the obligations of the Issuer under the
Securities, convert them into equity (e.g. ordinary shares of the Issuer) or apply
any other resolution measure, including (but not limited to) any transfer of the
obligations to another entity, an amendment of the Conditions or a cancellation
of the Securities.

§3
INTEREST

[In case of Securities issued by Deutsche Bank AG, London Branch which may be
redeemed for value which is less than par the following applies:

Amounts described herein as being payable by way of interest are consideration both
for the use of the principal subscribed for the Securities and compensation in recognition
that the value for which the Securities may be redeemed may be less than the principal
subscribed.]

)

Interest. Each Security bears interest [in case of Partly-paid Securities the
following applies:®* on the amount paid up] from (and including) [Interest
Commencement Date] (the [in case of Subordinated Notes the following
applies: "Issue Date" or the] "Interest Commencement Date") calculated as
provided below [in case of TARN Securities including a cap the following

5

Only applicable in case of Exempt Securities.
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applies: , provided that the total amount of interest payable on each Security
(the "Total Interest Amount") shall not be more than the Target Interest (as
defined in § 5(4)) as more fully described in paragraph (3)]. Interest will accrue
in respect of each Interest Period.

"Interest Period" means the period from (and including) the Interest
Commencement Date to (but excluding) the first [if Interest Period End
Date(s) is not applicable the following applies: Interest Payment Date and
thereafter from (and including) each Interest Payment Date to (but excluding)
the next following Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date and thereafter from
(and including) each Interest Period End Date to (but excluding) the next
following Interest Period End Date (each such latter date the "Interest Period
End Final Date" for the relevant Interest Period)].

If there is no numerically corresponding day in the calendar month in which an
[if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] should occur or if any [if Interest Period
End Date(s) is not applicable the following applies: Interest Payment Date]
[in case of Interest Period End Date(s) the following applies: Interest Period
End Date] would otherwise fall on a day which is not a Business Day, then, [in
case of the Following Business Day Convention the following applies:
such [if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] shall be postponed to the next day which is
a Business Day] [in case of the Modified Following Business Day
Convention the following applies: such [if Interest Period End Date(s) is
not applicable the following applies: Interest Payment Date] [in case of
Interest Period End Date(s) the following applies: Interest Period End Date]
shall be postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event such [if Interest
Period End Date(s) is not applicable the following applies: Interest
Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] shall be brought forward to the immediately
preceding Business Day] [in case of the Preceding Business Day
Convention the following applies: such [if Interest Period End Date(s) is
not applicable the following applies: Interest Payment Date] [in case of
Interest Period End Date(s) the following applies: Interest Period End Date]
shall be brought forward to the immediately preceding Business Day].

"Interest Period End Date" means [Interest Period End Date[s]].

Interest Payment Dates. Interest will be payable in arrear on [Interest Payment
Date(s)] [if there is only one Interest Payment Date the following applies:
(the "Interest Payment Date")] [in each year] [if there is more than one
Interest Payment Date the following applies:, commencing on [first Interest
Payment Date], up to (and including) the Maturity Date (as defined in § 5(1))]
[the [®] Business Day following each Interest Period End Date] [last Interest
Payment Date] (each such date, an "Interest Payment Date")]. [if Interest
Periods end on Interest Period End Dates and an Interest Payment Date
falls after the Interest Period End Final Date in respect of an Interest
Period the following applies: No additional interest or other amount shall be
payable as a result of the interest in respect of an Interest Period being payable
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3

(4)

IN CASE OF BASIC
FLOATING RATE
SECURITIES THE
FOLLOWING
APPLIES:

after the Interest Period End Final Date for such period.]

Interest Amount. The amount of interest (each an "Interest Amount") payable
in respect of [if the Clearing System is Euroclear and/or CBL the following
applies: [in case of German law Securities the following applies: the
Specified Denomination] [in case of English law Securities the following
applies: the Calculation Amount]] [if the Clearing System is CBF the
following applies: the aggregate outstanding principal amount of the
Securities] [in case of English law Securities represented by Definitive
Securities the following applies: the Calculation Amount] for an Interest
Period shall be an amount equal to the product of (a) [if the Clearing System
is Euroclear and/or CBL the following applies: [in case of German law
Securities the following applies: the Specified Denomination] [in case of
English law Securities the following applies: the aggregate outstanding
principal amount of the Securities represented by the Global Security]] [if the
Clearing System is CBF the following applies: the aggregate outstanding
principal amount of the Securities represented by the Global Security] [in case
of English law Securities represented by Definitive Securities the
following applies: the Calculation Amount], (b) the Rate of Interest and (c) the
Day Count Fraction, in each case for such Interest Period, such amount to be
rounded to the nearest [in case of a Specified Currency other than
Japanese Yen the following applies: sub-unit] [in case of Japanese Yen the
following applies: unit] of the Specified Currency, with 0.5 of a [in case of a
Specified Currency other than Japanese Yen the following applies: sub-
unit] [in case of Japanese Yen the following applies: unit] being rounded
upwards [in case of English law Securities for which the Clearing System
is Euroclear and/or CBL the following applies: and pro rating such rounded
figure amongst the Securities by reference to the Calculation Amount relative to
such aggregate outstanding principal amount]. [in case of TARN Securities
including a cap the following applies: If the Interest Amount in respect of a
Security and an Interest Period would, but for the operation of paragraph (1),
cause the Total Interest Amount to exceed the Target Interest, the Interest
Amount for such Interest Period shall be reduced to an amount equal to the
Target Interest less the Total Interest Amount in respect of the immediately
preceding Interest Period.] [in case of TARN Securities without a cap the
following applies: The Interest Amount will not be reduced if the Target
Interest is reached or exceeded.] [in case of English law Securities
represented by Definitive Securities the following applies: Where the
Specified Denomination is a multiple of the Calculation Amount, the Interest
Amount payable in respect of such Security shall be the product of the amount
for the Calculation Amount and the amount by which the Calculation Amount is
multiplied to reach the Specified Denomination without any further rounding.]

Rate of Interest. [Subject to paragraph [(5) below]] below, t] [T]he rate of
interest (the "Rate of Interest") [if there is a different rate for the first
Interest Period insert: for the first Interest Period shall be [®] and for each
subsequent Interest Period the Rate of Interest shall be] [if there is no
different rate for the first Interest Period insert: for each Interest Period shall
be]

the Reference Rate [in case of a Margin the following applies: [plus] [minus]
[+] [-] [®] per cent. per annum (the "Margin")].

[In case the Reference Rate refers to EURIBOR, LIBOR, STIBOR, NIBOR or
BBSW and there is a short or long first Interest Period and if interpolation
is applicable, the following applies: The Floating Rate included in the
calculation of the applicable Reference Rate for the Interest Period from the
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IN CASE OF
RANGE ACCRUAL
SECURITIES THE
FOLLOWING
APPLIES:

Interest Commencement Date (including) to the first [if Interest Period End
Date(s) is not applicable the following applies: Interest Payment Date] [in
case of Interest Period End Date(s) the following applies: Interest Period
End Date] (excluding) (being the first Interest Period) shall be determined by
the Calculation Agent by linear interpolation between (i) the rate that would be
determined in accordance with the "Floating Rate" definition were the
Designated Maturity of the period of time for which rates are available next
shorter than the length of such Interest Period and (ii) the rate that would be
determined in accordance with the "Floating Rate" definition were the
Designated Maturity of the period of time for which rates are available next
longer than the length of such Interest Period.]

[In case the Reference Rate refers to EURIBOR, LIBOR, STIBOR, NIBOR or
BBSW and there is a short or long last Interest Period and if interpolation
is applicable, the following applies: The Floating Rate included in the
calculation of the applicable Reference Rate for the Interest Period from the [if
Interest Period End Date(s) is not applicable the following applies: Interest
Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] preceding the Maturity Date (including) to
the Maturity Date (as defined in § 5(1) (excluding) (being the last Interest
Period) shall be determined by the Calculation Agent by linear interpolation
between (i) the rate that would be determined in accordance with the "Floating
Rate" definition were the Designated Maturity of the period of time for which
rates are available next shorter than the length of such Interest Period and (ii)
the rate that would be determined in accordance with the "Floating Rate"
definition were the Designated Maturity of the period of time for which rates are
available next longer than the length of such Interest Period.]

[In case of Securities with initial fixed Interest Period(s) the following
applies:

(a) in case of the first [and] [,] [second] [and] [,] [third] [and] [fourth]
Interest Period, [fixed interest rate] per cent. per annum; and

(b)] in respect of each [in case of Securities with a fixed initial interest
rate the following applies: subsequent] Interest Period, the product
of (i) [fixed interest rate expressed in per cent. per annum] [the
Reference Rate [plus] [minus] [+] [-] [®] per cent. per annum (the
"Margin")]] and (ii) the quotient of the Interest Range Dates (as
numerator) and the Determination Dates (as denominator) in each
case in respect of the Interest Accumulation Period in relation to such
Interest Period, rounded [to two decimal places (six and above of the
third decimal place being rounded upwards, otherwise rounded
downwards)].

"Determination Dates" shall be the number of [Business Days] [calendar days]
in the relevant Interest Accumulation Period.

"Interest Accumulation Period"” means, in respect of an Interest Period, the
period from and including the [second] [alternative number] [calendar day]
[Business Day] immediately prior to the commencement of such Interest Period
to but excluding the [second] [alternative number] Business Day immediately
prior to the commencement of the Interest Period immediately following such
Interest Period.

"Interest Range" [means [®]] [for each Interest Period is as set out below:

[e]].
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IF MINIMUM
AND/OR MAXIMUM
RATE OF
INTEREST IS
APPLICABLE, THE
FOLLOWING
APPLIES:

[(5)]

[(6)]

[(7)]

[(®)]

[9)]

"Interest Range Dates" means, in respect of an Interest Period, the number of
[calendar days] [Business Days] on which the Reference Rate in the relevant
Interest Accumulation Period in respect of such Interest Period is determined
not to fall outside the Interest Range, provided that the upper or the lower limits
of the Interest Range shall be deemed to be within the Interest Range. [in case
of calculations based upon calendar days the following applies: Should a
calendar day not be a Business Day, the Reference Rate for such day shall be
the Reference Rate determined as set out below on the immediately preceding
Business Day.]

[Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest is applicable, the following applies: If the Rate
of Interest in respect of any Interest Period determined in accordance with the
above provisions is less than the Minimum Rate of Interest, the Rate of Interest
for such Interest Period shall equal the Minimum Rate of Interest. The
"Minimum Rate of Interest" is [@®].]

[If Maximum Rate of Interest is applicable, the following applies: If the Rate
of Interest in respect of any Interest Period determined in accordance with the
above provisions is greater than the Maximum Rate of Interest, the Rate of
Interest for such Interest Period shall equal the Maximum Rate of Interest. The
"Maximum Rate of Interest” is [®].

Calculations and Determinations. Unless otherwise specified in this § 3, all
calculations and determinations made pursuant to this § 3 shall be made by the
Calculation Agent. The Calculation Agent will, on or as soon as practicable after
each time at which the Rate of Interest is to be determined, determine the Rate
of Interest.

Notification of Rate of Interest and Interest Amount. The Calculation Agent will
cause the Rate of Interest and each Interest Amount for each Interest Period to
be notified to the Issuer, the Paying Agent and to the Securityholders in
accordance with 8§ [12] and if required by the rules of any stock exchange on
which the Securities are from time to time admitted to trading, to such stock
exchange, as soon as possible after their determination, but in no event later
than the [fourth Business Day] [other time period] thereafter. Each Interest
Amount so notified may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the Interest Period. Any such amendment will be
promptly notified to any stock exchange on which the Securities are then
admitted to trading and to the Securityholders in accordance with § [12].

Determinations  Binding.  All  certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made
or obtained for the purposes of the provisions of this § 3 by the Calculation
Agent shall (in the absence of manifest error) be binding on the Issuer, the
Fiscal Agent, the Paying Agents and the Securityholders.

Accrual of Interest. The Securities shall cease to bear interest from the expiry of
the day preceding the day on which they are due for redemption, unless
redemption is improperly withheld or refused. If the Issuer shall fail to redeem
the Securities when due, interest shall continue to accrue on the outstanding
aggregate principal amount of the Securities from (and including) the due date
for redemption to (but excluding) the [in case of German law Securities the
following applies: expiry of the day preceding the day of the actual redemption
of the Securities at the default rate of interest established by law (the default
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IN CASE OF

ACTUAL/ACTUAL
(ICMA) THE
FOLLOWING
APPLIES:

IN cAase ofFll

[(210)]

rate of interest established by law is five percentage points above the basic rate
of interest published by Deutsche Bundesbank from time to time, 88 288(1),
247 German Civil Code (Burgerliches Gesetzbuch) and does not preclude
claims for damages if these are higher)] [in case of English law Securities
the following applies: earlier of (i) the date on which all amounts due in
respect of such Security have been paid, and (ii) five days after the date on
which the full amount of the moneys payable in respect of such Security has
been received by the Fiscal Agent and notice to that effect has been given to
the Securityholders in accordance with § [12] at the Rate of Interest [applicable
in respect of the last occurring Interest Period]].

Day Count Fraction. "Day Count Fraction" means, in respect of the calculation
of an amount of interest for any period of time (the "Accrual Period"):

[In case of German law Securities with annual interest payments only and
no short or long coupons the following applies: the actual number of days
in the Accrual Period divided by the actual number of days in the respective
Interest Period.]

[if the alternative above is not applicable the following applies:

(a) where the number of days in the Accrual Period is equal to or shorter
than the Determination Period during which the Accrual Period ends,
the number of days in such Accrual Period divided by the product of (1)
the number of days in such Determination Period and (2) the number
of Determination Period Dates that would occur in one calendar year;
or

(b) where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

0] the number of days in such Accrual Period falling in the
Determination Period in which the Accrual Period begins
divided by the product of (x) the number of days in such
Determination Period and (y) the number of Determination
Period Dates that would occur in one calendar year; and

(ii) the number of days in such Accrual Period falling in the next
Determination Period divided by the product of (x) the number
of days in such Determination Period and (y) the number of
Determination Period Dates that would occur in one calendar
year.

"Determination Period" means the period from (and including) a Determination
Period Date to (but excluding) the next Determination Period Date (including,
where either the Interest Commencement Date or the final [if Interest Period
End Date(s) is not applicable the following applies: Interest Payment Date]
[in case of Interest Period End Date(s) the following applies: Interest Period
End Date] is not a Determination Period Date, the period commencing on the
first Determination Period Date prior to, and ending on the first Determination
Period Date falling after, such date).

"Determination Period Date" means each [®].

The number of Determination Period Dates per calendar year is [number of
Determination Period Dates per calendar year].]

the actual number of days in the Accrual Period divided by 365.
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ACTUAL/365
(FIXED) THE
FOLLOWING
APPLIES:

IN CASE OF
ACTUAL/365
(STERLING) THE
FOLLOWING
APPLIES:

IN CASE OF
ACTUAL/360 THE
FOLLOWING
APPLIES:

IN CASE OF
30/360, 360/360 OR
BOND BASIS THE
FOLLOWING
APPLIES:

IN CASE OF
30E/360 OR
EUROBOND BASIS
THE FOLLOWING
APPLIES:

the actual number of days in the Accrual Period divided by 365 or, in case of an
[if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] falling in a leap year, 366.

the actual number of days in the Accrual Period divided by 360.

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, —Y;)] + [30 x (M, — M,)] + (D, — D,)

D F ion =
ay Count Fraction 360

where:

"Y;" is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a humber, in which the day immediately following
the last day included in the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as number, in which the day immediately
following the last day included in the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless such number would be 31, in which case D4, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless such number would be 31 and D, is
greater than 29, in which case D, will be 30.

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, —Y;)] + [30 x (M, — M,)] + (D, — D,)
360

Day Count Fraction =

where:

"Y," is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a humber, in which the day immediately following
the last day included in the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the

65



IN CASE OF

ACTUAL/ACTUAL
OR
ACTUAL/ACTUAL
(ISDA) THE
FOLLOWING
APPLIES:

IN CASE OF
30E/360  (ISDA)
THE FOLLOWING
APPLIES:

[(11)]

Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless such number would be 31, in which case D4, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless such number would be 31, in which
case D, will be 30.

the actual number of days in the Accrual Period divided by 365 (or, if any
portion of that Accrual Period falls in a leap year, the sum of (A) the actual
number of days in that portion of the Accrual Period falling in a leap year
divided by 366 and (B) the actual number of days in that portion of the Accrual
Period falling in a non-leap year divided by 365).

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, —Y;)] + [30 x (M, — M,)] + (D, — D,)
360

Day Count Fraction =

where:

"Y," is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a humber, in which the day immediately following
the last day of the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day of the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless (i) that day is the last day of February or (ii) such number would be 31, in
which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless (i) that day is the last day of
February but not the Maturity Date or (ii) such number would be 31, in which
case D, will be 30.

Definitions. For the purposes of these Conditions the following definitions apply:

"Business Day" means a day (other than Saturday or Sunday) on which
[commercial banks and foreign exchange markets settle payments in [all
relevant financial centres] and are open for general business (including
dealings in foreign exchange and foreign currency deposits)] [if TARGET2 is
applicable, the following applies: [and] the Trans-European Automated Real-
time Gross Settlement Express Transfer (TARGET2) System is open].
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IN CASE OF
SCREEN RATE
DETERMINATION
THE FOLLOWING
APPLIES:

[If Reference Rate is EURIBOR, LIBOR, STIBOR NIBOR or BBSW the
following applies:

"Designated Maturity" means [®].]

"Interest Determination Day" means the [second] [other applicable number
of days] [TARGETZ2] [London] [other relevant location] Business Day [prior
to the commencement of] [following] [of] the relevant Interest Period.

The "Reference Rate" is

[in case of Inverse Floater Securities the following applies: [+] []
[®] per cent. per annum (the "Inverse Margin") [plus] [minus]]

[In case of Participation Securities the following applies: [+] [-] [®]
per cent. (the "Participation™) multiplied by]

[if EURIBOR, LIBOR, STIBOR or NIBOR applies: [in case of
Securities where Reference Rate is calculated by adding or
subtracting two rates: (]

the offered quotation (expressed as a percentage rate per annum) for
deposits in the Specified Currency for the Designated Maturity (a
"Floating Rate"), subject as provided below, which appears on the
Screen Page as of [if the Reference Rate is EURIBOR the following
applies: 11:00 a.m. (Brussels time)] [if the Reference Rate is LIBOR
the following applies: 11:00 a.m. (London time)] [if the Reference
Rate is STIBOR the following applies: 11:00 a.m. (Stockholm time)]
[if the Reference Rate is NIBOR the following applies: 12:00 noon
(Oslo time)] on the Interest Determination Day [([®]-months
EURIBOR)] [([®]-months LIBOR)] [([®]-months STIBOR)] [([®]-
months NIBOR)]

[in case of Securities where Reference Rate is calculated by
adding or subtracting two rates: )] [.]]

[if BBSW applies: [in case of Securities where Reference Rate is
calculated by adding or subtracting two rates: (]

the average mid rate for prime bank eligible securities with a term
corresponding with the Designated Maturity, which is designated as the
"AVG MID" on the Screen Page (or any designation that replaces that
designation on that Screen Page, or any page that replaces that
Screen Page (as described below)) (a "Floating Rate") at
approximately 10:30 a.m. (Sydney time), on the Interest Determination
Day

[in case of Securities where Reference Rate is calculated by
adding or subtracting two rates: )] [.]

[if CMS applies: [in case of Securities where Reference Rate is
calculated by adding or subtracting two rates: (]

the rate for [currency] swaps with a maturity of [maturity] expressed
as a percentage rate per annum with reference to [relevant short-
term floating index] (a "CMS Rate") which appears on the Screen
Page as of [11:00 a.m.] [®] ([New York City] [®] time), on the Interest
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Determination Day

[in case of Securities where Reference Rate is calculated by
adding or subtracting two rates: )] [.]

[in case of Securities where Reference Rate is calculated by
adding or subtracting two rates the following applies:

[minus]

[plus]

[if EURIBOR, LIBOR, STIBOR or NIBOR applies: (the offered
guotation (expressed as a percentage rate per annum) for deposits in
the Specified Currency for the Designated Maturity (a "Floating Rate"),
subject as provided below, which appears on the Secondary Screen
Page as of [if the Reference Rate is EURIBOR the following
applies: 11:00 a.m. (Brussels time)] [if the Reference Rate is LIBOR
the following applies: 11:00 a.m. (London time)] [if the Reference
Rate is STIBOR the following applies: 11:00 a.m. (Stockholm time)]
[if the Reference Rate is NIBOR the following applies: 12:00 noon
(Oslo time)] on the Interest Determination Day [([®]-months
EURIBOR)] [([®]-months LIBOR)] [([®]-months STIBOR)] [([®-months
NIBOR)] ).]°®

[if BBSW applies: (the average mid rate for prime bank eligible
securities with a term corresponding with the Designated Maturity,
which is designated as the "AVG MID" on the Secondary Screen Page
(or any designation that replaces that designation on that Secondary
Screen Page, or any page that replaces that Secondary Screen Page
(as described below)) (a "Floating Rate") at approximately 10:30 a.m.
(Sydney time), on the Interest Determination Day.”

[if CMS applies: (the rate for [currency] swaps with a maturity of
[maturity] expressed as a percentage rate per annum with reference
to [relevant short-term floating index] (a "CMS Rate") which appears
on the Secondary Screen Page as of [11:00 a.m.] [®] ([New York City]
[®] time), on the Interest Determination Day).]®

"Screen Page" means [relevant Screen Page] or the relevant successor page
on that service or on any other service as may be nominated as the information
vendor for the purposes of displaying the relevant quotation or rate.

in case of Securities where Reference Rate is calculated by adding or
subtracting two rates the following applies:

"Secondary Screen Page" means [relevant Secondary Screen Page] or the
relevant successor page on that service or on any other service as may be
nominated as the information vendor for the purposes of displaying the relevant
quotation or rate.]

[If Reference Rate is EURIBOR, LIBOR, STIBOR or NIBOR the following
applies: If the relevant Screen Page [or the Secondary Screen Page, as the
case may be,] is not available or if no such quotation appears as at such time,

Applicable if EURIBOR, LIBOR, STIBOR or NIBOR applies and Reference Rate is calculated by adding or subtracting two

Applicable if BBSW applies and Reference Rate is calculated by adding or subtracting two rates.
Applicable if CMS applies and Reference Rate is calculated by adding or subtracting two rates.
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the Calculation Agent shall, after consultation with the Issuer, request each of
the Reference Banks (as defined below) to provide the Calculation Agent with
its offered quotation (expressed as a percentage rate per annum) for deposits
in the Specified Currency for the Designated Maturity and in a representative
amount to prime banks in the [if the Reference Rate is EURIBOR the
following applies: Euro-Zone interbank market at approximately 11:00 a.m.
(Brussels time)] [if the Reference Rate is LIBOR the following applies:
[London] [other relevant location] interbank market at approximately 11:00
a.m. ([London] [other relevant location] time)] [if the Reference Rate is
STIBOR the following applies: in the Stockholm interbank market at
approximately 11:00 a.m. (Stockholm time)] [if the Reference Rate is NIBOR
the following applies: in the Oslo interbank market at approximately 12:00
noon (Oslo time)] on the relevant Interest Determination Day. If two or more of
the Reference Banks provide the Calculation Agent with such offered
guotations, the relevant Floating Rate for the relevant Interest Period shall be
the arithmetic mean (rounded if necessary to the nearest one [if the Reference
Rate is EURIBOR the following applies: thousandth of a percentage point,
with 0.0005] [if the Reference Rate is not EURIBOR the following applies:
hundred-thousandth of a percentage point, with 0.000005] being rounded
upwards) of such offered quotations, all as determined by the Calculation
Agent.

If on the relevant Interest Determination Day only one or none of the selected
Reference Banks provides the Calculation Agent with such offered quotations
as provided in the preceding paragraph, the relevant Floating Rate for the
relevant Interest Period shall be the rate per annum which the Calculation
Agent determines as being the arithmetic mean (rounded if necessary to the
nearest one [if the Reference Rate is EURIBOR the following applies:
thousandth of a percentage point, with 0.0005] [if the Reference Rate is not
EURIBOR the following applies: hundred-thousandth of a percentage point,
with 0.000005] being rounded upwards) of the rates, as communicated to (and
at the request of, after consultation with the Issuer) the Calculation Agent by
major banks in the [if the Reference Rate is EURIBOR the following applies:
Euro-Zone interbank market] [if the Reference Rate is LIBOR the following
applies: London interbank market] [if the Reference Rate is STIBOR the
following applies: Stockholm interbank market] [if the Reference Rate is
NIBOR the following applies: Oslo interbank market] [[other relevant
location] interbank market], selected by the Calculation Agent, after
consultation with the Issuer, acting in good faith, at which such banks offer, as
at [if the Reference Rate is LIBOR the following applies: 11:00 a.m.
(London time)] [if the Reference Rate is EURIBOR the following applies:
11:00 a.m. (Brussels time)] [if the Reference Rate is STIBOR the following
applies: 11:00 a.m. (Stockholm time)] [if the Reference Rate is NIBOR the
following applies: 12:00 noon (Oslo time)] [other relevant location and time]
on the relevant Interest Determination Day, loans in the Specified Currency for
the Designated Maturity and in a representative amount to leading European
banks, provided that, if a Floating Rate cannot be determined in accordance
with the foregoing provisions of this paragraph, the relevant Floating Rate used
in the calculation of the relevant Reference Rate shall be the Floating Rate
determined in respect of the last preceding Interest Determination Day.]

[If Reference Rate is BBSW the following applies: If the relevant Screen
Page [or the Secondary Screen Page, as the case may be,] is not available or if
no rate appears by 10:45 a.m. (Sydney time), on that day (or such other time
that is 15 minutes after the then prevailing publication time), the Calculation
Agent shall, after consultation with the Issuer, request each of the Reference
Banks (as defined below) to provide the Calculation Agent with its bid and ask
rates which the Reference Bank quoted or would have quoted at approximately
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10:30 a.m. (Sydney time) on the relevant Interest Determination Day for prime
bank eligible securities with a term corresponding with the Designated Maturity
and of the type specified for the purpose of quoting on the Screen Page. The
Reference Floating Rate for such Interest Period shall be the arithmetic mean
(rounded if necessary to the nearest one ten-thousandth of a percentage point,
with 0.00005 being rounded upwards) of four such rates, all as determined by
the Calculation Agent, provided that, if the Floating Rate cannot be determined
in accordance with the foregoing provisions of this paragraph, the Floating Rate
used in the calculation of the relevant Reference Rate shall be the Floating
Rate determined in respect of the last preceding Interest Determination Day.]

[If Reference Rate is CMS the following applies: If the relevant Screen Page
[or the Secondary Screen Page, as the case may be,] is not available or if no
rate appears as at such time, the Calculation Agent shall, after consultation with
the Issuer, request each of the Reference Banks (as defined below) to provide
the Calculation Agent with [its mid-market semi-annual swap rate quotations]
[other quotations] at approximately [11:00 a.m.] [®] ([New York City] [®] time)
on the relevant Interest Determination Day for such Screen Page. For this
purpose and [both] the Screen Page [and the Secondary Screen Page], the
[semi-annual swap rate] [other rate] means the mean of the bid and offered
rates for the [semi-annual] [other fixed leg] fixed leg (e.g. calculated on a
[30/360] [®] day count basis), of a fixed for floating [currency] interest rate
swap transaction with a [maturity] maturity commencing on such day and in an
amount that is representative of a single transaction in the relevant market at
the relevant time with an acknowledged dealer of good credit in the swap
market where the floating leg (calculated on an [Actual/360] [®] day count
basis), is equivalent to the rate for deposits in [currency] for a period of [®]
months which appears on [Reuters [®] (or such other page on that service, or
such other service as may be nominated as the information vendor, for the
purposes of displaying rates or prices comparable to Reuters [®]) as of [11:00
a.m.] [®] [London] [New York City] [®] time on such day. The Calculation
Agent will, after consultation with the Issuer, request the principal office of each
of the Reference Banks to provide a quotation of its rate. If at least three
guotations are provided, the relevant CMS Rate for such day will be the
arithmetic mean of the quotations, eliminating the highest quotation (or, in the
event of equality, one of the highest) and the lowest quotation (or, in the event
of equality, one of the lowest), provided that, if a CMS Rate cannot be
determined in accordance with the foregoing provisions of this paragraph, the
relevant CMS Rate used in the calculation of the relevant Reference Rate shall
be the CMS Rate determined at the last preceding Interest Determination Day.]

"Reference Banks" means [if no other Reference Banks are specified in the
Final Terms and Reference Rate is EURIBOR the following applies: four
major banks in the Euro-Zone interbank market] [if no other Reference Banks
are specified in the Final Terms and Reference Rate is LIBOR the
following applies: four major banks in the London interbank market] [if no
other Reference Banks are specified in the Final Terms and Reference
Rate is STIBOR the following applies: the principal Stockholm office of four
major banks in the Stockholm interbank market] [if no other Reference Banks
are specified in the Final Terms and Reference Rate is NIBOR the
following applies: the principal Oslo office of four major banks in the Oslo
interbank market] [if no other Reference Banks are specified in the Final
Terms and Reference Rate is BBSW the following applies: the principal
office of four major banks in Sydney] [if no other Reference Banks are
specified in the Final Terms and Reference Rate is CMS the following
applies: five leading swap dealers in the [London] [New York City] [other
relevant location] interbank market] [if other Reference Banks are specified
in the Final Terms the following applies: insert names], as selected by the
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Calculation Agent after consultation with the Issuer.

[In case of the Euro-Zone interbank market the following applies: "Euro-
Zone" means the region comprised of those member states of the European
Union that have adopted the Euro in accordance with the Treaty establishing
the European Community as amended.]

[In case of a TARGET2 Business Day the following applies: "TARGET2
Business Day" means a day on which the Trans-European Automated Real-
time Gross Settlement Express Transfer (TARGET2) System is open.]

['London Business Day" means any day on which commercial banks are
open for general business (including dealings in foreign exchange and foreign
currency) in London.]

The "Reference Rate" will be

[in case of Inverse Floater Securities the following applies: [+] [-] [®] per
cent. per annum (the "Inverse Margin") [plus] [minus]]

[In case of Participation Securities the following applies: [+] [-] [®] per
cent. (the "Participation™) multiplied by] ISDA Rate.

For the purposes of this paragraph, "ISDA Rate" for an Interest Period means a
rate equal to the Floating Rate that would be determined by the Fiscal Agent
under an interest rate swap transaction if the Fiscal Agent were acting as
Calculation Agent for that swap transaction under the terms of an agreement
incorporating the 2006 ISDA Definitions, as published by the International
Swaps and Derivatives Association, Inc. and as amended and updated as at
the Issue Date of the Securities (the "ISDA Definitions") and under which:

1) the Floating Rate Option is [the Floating Rate Option];
(2) the Designated Maturity is [Designated Maturity]; and

3) the relevant Reset Date is [in case of
LIBOR/EURIBOR/STIBOR/NIBOR/BBSW the following applies: the
first day of that Interest Period] [any other relevant Reset Date].

For the purposes of this paragraph, "Floating Rate", "Calculation Agent",
"Floating Rate Option", "Designated Maturity" and "Reset Date" have the
meanings given to those terms in the ISDA Definitions.]

§4
PAYMENTS

(a) Payment of Principal. Payment of principal in respect of the Securities
shall be made, subject to paragraph (2), to the Clearing System or to
its order for credit to the accounts of the relevant account holders of
the Clearing System upon presentation and (except in case of partial
payment) surrender of the Global Security representing the Securities
at the time of payment at the specified office of the Fiscal Agent
outside the United States.

(b) Payment of Interest. Payment of interest on Securities shall be made,

subject to paragraph (2), to the Clearing System or to its order for
credit to the accounts of the relevant account holders of the Clearing
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(©

System.

[In case of interest payable on a Temporary Global Security the
following applies: Payment of interest on Securities represented by
the Temporary Global Security shall be made, subject to paragraph (2),
to the Clearing System or to its order for credit to the accounts of the
relevant account holders of the Clearing System, upon due certification
as provided in § 1(3)(b).]

Payment of Principal. For so long as the Securities are represented by
a Global Security, payment of principal in respect of the Securities shall
be made, subject to paragraph (2), against presentation and (except in
case of partial payment) surrender of the Global Security at the time of
payment at the specified office of the Fiscal Agent outside the United
States.

[If the Securities are not Instalment Securities the following
applies: Payment of principal in respect of Definitive Securities shall
be made, subject to paragraph (2), against presentation and (except in
case of partial payment where the Security shall be endorsed)
surrender of the relevant Definitive Security to the Fiscal Agent or to
any other Paying Agent outside the United States.]

[in case of Instalment Securities the following applies: Payment of
Instalments of Principal. Payments of instalments of principal in respect
of Definitive Securities other than the final instalment shall (subject as
provided below) be made, subject to paragraph (2), against
presentation and surrender (or, in case of part payment of any sum
due, endorsement) of the relevant Receipt in accordance with
paragraph (2). Payment of the final instalment will be made in the
manner provided in paragraph (2) only against presentation and
surrender (or, in case of part payment of any sum due, endorsement)
of the relevant Security to the Fiscal Agent or any other Paying Agent
outside the United States. Each Receipt must be presented for
payment of the relevant instalment together with the Security to which
it appertains. Receipts presented without the Security to which they
appertain do not constitute valid obligations of the Issuer. Upon the
date on which any Security becomes due and repayable, unmatured
Receipts (if any) relating thereto (whether or not attached) shall
become void and no payment shall be made in respect thereof.]

Payment of Interest. For so long as the Securities are represented by a
Global Security, payment of interest on Securities shall be made,
subject to paragraph (2), against presentation of the Global Security at
the specified office of the Fiscal Agent outside the United States.

Payment of interest on Definitive Securities shall be made, subject to
paragraph (2), against presentation and (except in case of partial
payment where the Coupon shall be endorsed) surrender of the
relevant Coupons or, in case of Securities in respect of which Coupons
have not been issued, or, in case of interest due otherwise than on a
scheduled date for the payment of interest, against presentation of the
relevant Definitive Securities, at the specified office of the Fiscal Agent
outside the United States or at the specified office of any other Paying
Agent outside the United States.

Surrender of Coupons. Each Security delivered with Coupons attached
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thereto must be presented and, except in case of partial payment of
the redemption amount, surrendered for final redemption together with
all unmatured Coupons relating thereto, failing which all unmatured
Coupons relating to such Definitive Security (whether or not
surrendered therewith) shall become void and no payment shall be
made thereafter in respect of them.

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Securities shall be made in
[Specified Currency].

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Securities shall be made in the
freely negotiable and convertible currency,

[In case of payments in Euro the following applies: by transfer to a Euro
account (or any other account to which Euro may be credited or transferred)
maintained by the payee, provided that, if any payments of amounts due fall to
be made in a currency other than Euro, such payments shall be made in such
currency by credit or transfer to an account denominated in such currency
maintained by the payee with a bank in the principal financial centre of the
country of such currency.]

[In case of payments in a currency other than Euro or U.S. dollars the
following applies: by credit or transfer to an account denominated in the
relevant currency (which, in case of a payment in Japanese Yen to a non-
resident of Japan, shall be a non-resident account) maintained by the payee
with a bank in the principal financial centre of the country of such currency.]

[In case of payments in U.S. dollars the following applies: by credit by
transfer to a U.S. dollar account maintained by the payee at a bank outside the
United States.]

United States. "United States" means the United States of America (including
the States thereof and the District of Columbia) and its possessions (including
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and
Northern Mariana Islands).

Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System in respect of the amount so paid.

Discharge. For so long as the Securities are represented by a Global Security,
the Issuer shall be discharged by payment to, or to the order of, the holder of
the Global Security in respect of the amount to be paid. Each of the persons
shown in the records of the relevant Clearing System as the beneficial holder of
a particular principal amount of Securities represented by the Global Security
must look solely to the relevant Clearing System for its share of each payment
made by the Issuer to, or to the order of, the holder of such Global Security. In
case of Definitive Securities, the Issuer shall be discharged by payment to the
bearer of the Securities.

Notwithstanding the foregoing provisions of this § 4, if any amount of principal
and/or interest in respect of the Securities is payable in U.S. dollars, such U.S.
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dollar payments of principal and/or interest in respect of the Securities will be
made at the specified office of a Paying Agent in the United States if:

0] the Issuer has appointed Paying Agents with specified offices outside
the United States with the reasonable expectation that such Paying
Agents would be able to make payment in U.S. dollars at such
specified offices outside the United States of the full amount of
principal and interest on the Securities in the manner provided above
when due;

(ii) payment of the full amount of such principal and interest at all such
specified offices outside the United States is illegal or effectively
precluded by exchange controls or other similar restrictions on the full
payment or receipt of principal and interest in U.S. dollars; and

(i) such payment is then permitted under United States law without
involving, in the opinion of the Issuer, adverse tax consequences to the
Issuer.

Payment Business Day. If the date for payment of any amount in respect of any
Security is not a Payment Business Day then the Securityholder shall not be
entitled to payment until the next following Payment Business Day and shall not
be entitled to further interest or other payment in respect of such delay.

For these purposes, "Payment Business Day" means any day (other than
Saturday or Sunday) on which the Clearing System [if the Specified Currency
is Euro the following applies: and the Trans European Automated Real-time
Gross Settlement Express Transfer (TARGET2) System] [is] [are] open and
settle[s] payments [if (i) the Specified Currency is not Euro, (ii) the
Specified Currency is Euro and the opening of general business in one or
more financial centres is relevant, or (iii) the Securities are English law
Securities the following applies: and commercial banks and foreign
exchange markets settle payments and are open for general business
(including dealings in foreign exchange and foreign currency deposits) in [(i)]
[any Relevant Financial Centre(s)] [(ii)] the principal financial centre of the
country of the Specified Currency [if the Specified Currency is Australian
dollars/New Zealand dollars the following applies: which shall be [Sydney]
[Auckland]] [in case of English law Securities the following applies: and, in
case of Definitive Securities only, [(iii)] the relevant place of presentation].

References to Principal [and Interest]. References in these Conditions to
principal in respect of the Securities shall be deemed to include, as applicable:
the Redemption Amount, the Early Redemption Amount, [if the Securities are
redeemable at the option of Issuer for other than taxation reasons the
following applies: the Call Redemption Amount,] [if the Securities are
redeemable at the option of the Securityholder the following applies: the
Put Redemption Amount,] and any premium and any other amounts which may
be payable under or in respect of the Securities. [in case of Securities with
gross-up for withholding taxes the following applies: References in these
Conditions to interest or any amounts payable in respect of the Securities [in
case of Securities guaranteed by Deutsche Bank AG, New York Branch
the following applies: or under the Guarantee] shall be deemed to include any
Additional Amounts [in case of Securities guaranteed by Deutsche Bank
AG, New York Branch the following applies: and any Guarantee Additional
Amounts, as applicable,] which may be payable under § 7.]

Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main principal or interest not claimed by

74



SECURITIES THE
FOLLOWING
APPLIES:

IN cAse ofF @
SECURITIES
OTHER
INSTALMENT
SECURITIES THE
FOLLOWING
APPLIES:

THAN

IN cAse ofF @
INSTALMENT
SECURITIES THE
FOLLOWING

APPLIES:

IF  SecURITIES | [(2)]

ARE SUBJECT TO
EARLY
REDEMPTION AT
THE OPTION OF
THE ISSUER
(ISSUER  CALL)
THE FOLLOWING
APPLIES:

Securityholders within twelve months after the relevant due date, even though
such Securityholders may not be in default of acceptance of payment. If and to
the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Securityholders against the Issuer shall cease.

§5
REDEMPTION

Redemption at Maturity. Unless previously redeemed, or purchased and
cancelled, each [in case of German law Securities the following applies:
Security] [in case of English law Securities the following applies: principal
amount of Securities equal to the Calculation Amount] shall be redeemed at the
Redemption Amount on [in case of a specified Maturity Date: [Maturity
Date]]° [in case of a Redemption Month the following applies: the Interest
Payment Date falling in [Redemption Month]] (the "Maturity Date") [plus the
Final Payment as provided below]. The "Redemption Amount" in respect of
each [in case of German law Securities the following applies: Security shall
be its principal amount] [in case of English law Securities the following
applies: such principal amount of Securities shall be equal to the Calculation
Amount]. [In case of TARN Securities with a Final Payment the following
applies: If the aggregate of all the Interest Amounts paid or payable in respect
of a Security up to and including the earlier of the Maturity Date or the
Automatic Redemption Date (the "Calculated Total Interest") is less than the
Target Interest, each Security shall be redeemed at the Redemption Amount
plus an amount equal to the difference between the Target Interest and the
Calculated Total Interest (the "Final Payment").]

Redemption in Instalments. Unless previously redeemed in accordance with
these Conditions, each Security shall be redeemed on the Instalment Dates at
the Instalment Amounts set forth below:
Instalment Dates Instalment Amounts

[Instalment Dates] [Instalment Amounts]

[ ] [ ]

[ ] [ ]

Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with sub-paragraph
(b), redeem all or some only of the Securities then outstanding on the
Call Redemption Date[s] at the Call Redemption Amount[s] set forth
below together with accrued interest, if any, to (but excluding) the
relevant Call Redemption Date. [If Minimum Redemption Amount or
Higher Redemption Amount is applicable, the following applies:
Any such redemption must be equal to [at least [Minimum
Redemption Amount] [Higher Redemption Amount].]
Call Redemption Date[s] Call Redemption

Amount[s]

[Call Redemption Date[s]] [Call Redemption Amount[s]]

9

Applicable in case of unadjusted Interest Periods.
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(b)

[ ] [ ]

[ ] [ ]

[In case of Unsubordinated Securities where Eligible Liabilities
Format is applicable, the following applies: Exercise of such option
of the Issuer shall be subject to the prior approval of the competent
authority, if legally required.]

[In case of Subordinated Securities the following applies: Exercise
of such option of the Issuer shall be conditional upon the prior approval
of the competent supervisory authority to such early redemption.]

[If the Securities are subject to Early Redemption at the Option of
the Securityholder the following applies: The Issuer may not
exercise such option in respect of any Security which is the subject of
the prior exercise by the Securityholder thereof of its option to require
the redemption of such Security under paragraph [(3)] of this § 5.]

Notice of redemption shall be given by the Issuer to the
Securityholders in accordance with § [12]. Such notice shall specify:

0] name and securities identification number[s] of the Securities;

(i) whether all or some only of the Securities are to be redeemed
and, if in part only, the aggregate principal amount of the
Securities which are to be redeemed;

(i) the Call Redemption Date, which shall not be less than [30
days] [five Business Days] [other Minimum Notice] nor more
than [Maximum Notice] after the date on which notice is
given by the Issuer to the Securityholders; and

(iv) the Call Redemption Amount at which such Securities are to
be redeemed.

[In case of German law Securities the following applies:

(©

In case of a partial redemption of Securities, Securities to be redeemed
shall be selected not more than 30 days prior to the Call Redemption
Date (such date the "Selection Date") in accordance with the rules of
the relevant Clearing System to be reflected in the records of such
Clearing System as either a pool factor or a reduction in principal
amount, at its discretion.]

[In case of English law Securities represented by Global Securities and/or
Definitive Securities the following applies:

(©

In case of a partial redemption of Securities, the Securities to be
redeemed ("Redeemed Securities™) will (i) in case of Redeemed
Securities represented by Definitive Securities, be selected individually
by lot, not more than [30] [®] days prior to the date fixed for
redemption and (ii) in case of Redeemed Securities represented by a
Global Security, be selected in accordance with the rules of the
Clearing Systems, (to be reflected in the records of the Clearing
Systems as either a pool factor or a reduction in principal amount, at
their discretion). In case of Redeemed Securities represented by
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Definitive Securities, a list of the serial numbers of such Redeemed
Securities will be published in accordance with § [12] not less than [14]
[®] days prior to the date fixed for redemption.]

[(3)] Early Redemption at the Option of a Securityholder.

@)

The Issuer shall, at the option of the Securityholder of any Security,
redeem such Security on the Put Redemption Date[s] at the Put
Redemption Amount[s] set forth below together with accrued interest, if
any, to (but excluding) the relevant Put Redemption Date.

Put Redemption Date[s] Put Redemption Amount[s]

[Put Redemption Date[s]] [Put Redemption Amount[s]]

[ ] [ ]

[ ] [ ]

[In case of Securities subject to early redemption at the option of
the Issuer the following applies:

The Securityholder may not exercise such option in respect of any
Security which is the subject of the prior exercise by the Issuer of its
option to redeem such Security under this § 5.]

[In case of German law Securities the following applies:

(b)

In order to exercise such option, the Securityholder must, not less than
[15 Business Days] [other Minimum Notice] and not more than
[Maximum Notice] days before the Put Redemption Date on which
such redemption is required to be made as specified in the early
redemption notice in the form available from the Fiscal Agent (the "Put
Notice"), submit during normal business hours to the Fiscal Agent a
duly completed Put Notice. No option so exercised may be revoked or
withdrawn.]

[In case of English law Securities the following applies:

(b)

The Securityholder must, if this Security is in definitive form and held
outside the Clearing Systems deliver, at the specified office of the
Fiscal Agent or any Paying Agent at any time during normal business
hours of such Paying Agent falling within the notice period, a duly
completed and signed notice of exercise in the form (for the time being
current) obtainable from the specified office of the Fiscal Agent and
any specified office of any other Paying Agent (a "Put Notice") and in
which the holder must specify a bank account to which payment is to
be made. If this Security is in definitive form, the Put Notice must be
accompanied by the Security or evidence satisfactory to the Fiscal
Agent or the Paying Agent concerned that this Security will, following
delivery of the Put Notice, be held to its order or under its control. If this
Security is represented by a Global Security or is in definitive form and
held through such Clearing Systems, to exercise this option the
Securityholder must, within the notice period, give notice to the Fiscal
Agent or other Paying Agent of such exercise in accordance with the
standard procedures of such Clearing Systems (which may include
notice being given on its instruction by such Clearing Systems or any
common depositary for them to the Fiscal Agent or other Paying Agent
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[(4)]

[(®)]
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[(7)]

by electronic means) in a form acceptable to such Clearing Systems
from time to time.

No option so exercised or Security so deposited may be revoked or
withdrawn [In case of unsubordinated Securities where Eligible
Liabilities Format is not applicable the following applies: unless
prior to the due date for redemption an Event of Default shall have
occurred and be continuing in which event such Securityholder, at its
option may select by notice to the Issuer to withdraw the notice given
pursuant to this paragraph and instead to declare such Security
forthwith due and payable pursuant to § 9.]

Automatic Redemption. If an Interest Amount in respect of a Security for an
Interest Period calculated in accordance with 8§ 3(3) would [in case of TARN
Securities including a cap the following applies: , but for the operation of
8 3(1),] cause the Total Interest Amount to be [equal to or] greater (the "Target
Interest Event") than an amount equal to [®] per cent. of the principal amount
of such Security (the "Target Interest"), all but not some only of the Securities
shall be redeemed at the Redemption Amount on the Interest Payment Date on
which the Target Interest Event occurred (the "Automatic Redemption Date").

Early Redemption for Regulatory Reasons. The Issuer may redeem the
Securities in whole, but not in part, at any time, with the prior approval of the
competent supervisory authority, upon not less than [30][®] and not more than
[60][®] days' prior notice at the Early Redemption Amount, if there is a change
in the regulatory classification of the Securities that would be likely to result in
(i) their exclusion in full or in part from the Issuer's own funds under the CRR
(other than as a consequence of an amortisation in accordance with Article 64
CRR) or (ii) a reclassification as a lower quality form of the Issuer's own funds
than as of the Issue Date, provided that the conditions in Article 78(4)(a) CRR
are met, pursuant to which the competent supervisory authority may permit
such redemption if (i) it considers the change in the regulatory classification to
be sufficiently certain and (ii) the Issuer demonstrated to the satisfaction of the
competent supervisory authority that the regulatory reclassification of the Notes
was not reasonably foreseeable at the Issue Date. Notice of redemption shall
be given in accordance with 8 [12]. It shall be irrevocable, must state the date
fixed for redemption and set forth a statement in summary form of the facts
constituting the basis for the right so to redeem.

Redemption for lllegality. In the event that the Calculation Agent determines in
good faith that the performance of the Issuer's obligations under the Securities
or that any arrangements made to hedge the Issuer's obligations under the
Securities has or will become unlawful, illegal or otherwise prohibited in whole
or in part as a result of compliance with any applicable present or future law,
rule, regulation, judgment, order or directive of any governmental,
administrative, legislative or judicial authority or power, or in the interpretation
thereof, the Issuer having given not less than 10 nor more than 30 days' notice
to Securityholders in accordance with 8 [12] (which notice shall be irrevocable),
may, on expiry of such notice, redeem all, but not some only, of the Securities,
each Security being redeemed at the Early Redemption Amount together (if
applicable) with interest accrued to (but excluding) the date of redemption.

Early Redemption Amount. The early redemption amount[in case of German
law Securities the following applies: of a Security] [in case of English law
Securities the following applies: of each principal amount of Securities equal
to the Calculation Amount] (the "Early Redemption Amount") shall be equal to
[its principal amount plus accrued interest] [the Redemption Amount] [[®] per
cent. of the Specified Denomination] [the fair market value] [(plus accrued but
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unpaid interest)] [less Early Redemption Unwind Costs]]. [If fair market value
is applicable, the following applies: The fair market value shall be
determined by the Calculation Agent at its reasonable discretion. For the
purposes of determining the fair market value no account shall be taken of the
financial condition of the Issuer, which shall be presumed to be able to perform
fully its obligations in respect of the Securities.]

[In case Early Redemption Unwind Costs are used to calculate the Early
Redemption Amount the following applies: "Early Redemption Unwind
Costs" means [specified amount] [in case of "Standard Early Redemption
Unwind Costs" applies: an amount determined by the Calculation Agent equal
to the sum of (without duplication) all costs, expenses (including loss of
funding), tax and duties incurred by the Issuer in connection with the
redemption of the Securities and the related termination, settlement or re-
establishment of any hedge or related trading position, such amount to be
apportioned pro rata amongst each [in case of German law Securities the
following applies: Security] [in case of English law Securities the following
applies: principal amount of Securities equal to the Calculation Amount].]

86
AGENTS

Appointment. The Fiscal Agent, the Paying Agent[s] and the Calculation Agent
(the "Agents" and each an "Agent") and their respective offices are:

Fiscal Agent: [in case of German law Securities the following
applies:
[Deutsche Bank Aktiengesellschaft
Trust & Securities Services
Taunusanlage 12
60325 Frankfurt am Main
Germany] [®]]

[in case of English law Securities the following
applies:

[Deutsche Bank AG, London Branch

Winchester House,

1 Great Winchester Street

London EC2N 2DB

United Kingdom] [@]]

(the "Fiscal Agent")

Paying Agent[s]: [Deutsche Bank Aktiengesellschaft
Trust & Securities Services
Taunusanlage 12
60325 Frankfurt am Main
Germany]

[Deutsche Bank AG, London Branch
Winchester House

1 Great Winchester Street

London EC2N 2DB

United Kingdom]

[in case of Securities listed on the SIX Swiss
Exchange the following applies:
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Deutsche Bank AG, Zurich Branch
Uraniastrasse 9

P.O. Box 3604

8021 Zurich

Switzerland

(the "Swiss Paying Agent")]
([each a] [the] "Paying Agent" [and together the "Paying Agents"]).

[In case the Fiscal Agent is to be appointed as Calculation Agent the
following applies: The Fiscal Agent shall also act as Calculation Agent (the
"Calculation Agent").]

[In case of a Calculation Agent other than the Fiscal Agent is to be
appointed the following applies: The Calculation Agent and its initial
specified office shall be: [name and specified office] (the "Calculation
Agent").]

Each Agent reserves the right at any time to change its respective offices to
some other offices.

Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent, [the] [any] Paying
Agent or the Calculation Agent and to appoint another fiscal agent, another or
additional paying agents or another calculation agent. The Issuer shall at all
times maintain (a) a fiscal agent [in case of Securities admitted to trading on
a regulated market the following applies: , (b) so long as the Securities are
admitted to trading on the regulated market of the [name of Stock Exchange],
a paying agent (which may be the Fiscal Agent) with an office in such place as
may be required by the rules of such stock exchange (or any other relevant
authority) [in case of payments in U.S. dollars the following applies: , [(c)] if
payments at or through the offices of all Paying Agents outside the United
States (as defined in 8§ 4(3)) become illegal or are effectively precluded
because of the imposition of exchange controls or similar restrictions on the full
payment or receipt of such amounts in U.S. dollars, a paying agent with an
office in the United States] [and [(d)] a calculation agent. Any variation,
termination, appointment or change shall only take effect (other than in case of
insolvency, when it shall be of immediate effect) after not less than 30 nor more
than 45 days' prior notice thereof shall have been given to the Securityholders
in accordance with § [12].

Agents of the Issuer. Each Agent acts solely as agent of the Issuer and does
not have any obligations towards, or relationship of agency or trust with any
Securityholder [,] [or] [Couponholder] [or] [Receiptholder].

§7
TAXATION

All amounts payable in respect of the Securities shall be made with such deduction or
withholding for or on account of any present or future taxes, duties or governmental
charges of any nature whatsoever imposed or levied by way of deduction or withholding,
if such deduction or withholding is required by law (including pursuant to Sections 1471
through 1474 of the U.S. Internal Revenue Code of 1986 (the "Code"), any regulations
or agreements thereunder, including any agreement pursuant to Section 1471(b) of the
Code, or official interpretations thereof ("FATCA™) or pursuant to any law implementing
an intergovernmental approach to FATCA).
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Withholding Taxes and Additional Amounts. All amounts payable in respect of
the Securities shall be made without deduction or withholding for or on account
of any present or future taxes, duties or governmental charges of any nature
whatsoever imposed or levied by way of deduction or withholding
("Withholding Taxes") by or on behalf of Germany [if the Securities are
issued by a branch of the Issuer the relevant location of the issuing
branch applies: or [the United Kingdom] [the United States] [Australia]
[Singapore] [Hong Kong] [ltaly] [Portugal] [Spain] [country in which any
other issuing branch is located]] [if the Securities are issued by the
Issuer's German head office the following applies: (the "Relevant
Jurisdiction™)] [if the Securities are issued by a branch of the Issuer the
following applies: (the "Relevant Jurisdictions”)] or any political subdivision
or any authority thereof or therein having power to tax unless such deduction or
withholding is required by law.

[in case of Unsubordinated Securities the following applies: In such event,
the Issuer shall, to the fullest extent permitted by law, pay such additional
amounts of principal [in case of Securities other than Zero Coupon Notes
the following applies: and interest]] [in case of Subordinated Securities the
following applies: In the event of such withholding or deduction on payments
of interest (but not on payments of principal in respect of the Securities), the
Issuer shall, to the fullest extent permitted by law, pay such additional amounts]
as shall be necessary in order that the net amounts received by the
Securityholders, after such withholding or deduction shall equal the respective
amounts which would otherwise have been receivable in the absence of such
withholding or deduction (the "Additional Amounts"); except that no such
Additional Amounts shall be payable on account of any taxes, duties or
governmental charges which:

(a) are payable by any person acting as custodian bank or collecting agent
on behalf of a Securityholder, or otherwise in any manner which does
not constitute a deduction or withholding by the Issuer from payments
[in case of Unsubordinated Securities the following applies: of
principal or interest] made by it; or

(b) are payable by reason of the Securityholder having, or having had,
some personal or business connection with [if the Securities are
issued by the Issuer's German head office the following applies:
the Relevant Jurisdiction] [if the Securities are issued by a branch
of the Issuer the following applies: the respective Relevant
Jurisdiction in which Withholding Taxes are imposed or levied] and not
merely by reason of the fact that payments in respect of the Securities
are, or for purposes of taxation are deemed to be, derived from
sources in, or are secured in [if the Securities are issued by the
Issuer's German head office the following applies: the Relevant
Jurisdiction] [if the Securities are issued by a branch of the Issuer
the following applies: the respective Relevant Jurisdiction in which
Withholding Taxes are imposed or levied]; or

(c) are deducted or withheld pursuant to (i) any European Union Directive
or Regulation concerning the taxation of interest income, or (ii) any
international treaty or understanding relating to such taxation and to
which the European Union and/or [if the Securities are issued by the
Issuer's German head office the following applies: Relevant
Jurisdiction] [if the Securities are issued by a branch of the Issuer
the following applies: the respective Relevant Jurisdiction in which
Withholding Taxes are imposed or levied] is a party, or (iii) any
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provision of law implementing, or complying with, or introduced to
conform with, such Directive, Regulation, treaty or understanding in [if
the Securities are issued by the Issuer's German head office the
following applies: the Relevant Jurisdiction] [if the Securities are
issued by a branch of the Issuer the following applies: the
respective Relevant Jurisdiction in which Withholding Taxes are
imposed or levied]; or

are presented for payment more than 30 days after the Relevant Date
(as defined below) except to the extent that a Securityholder would
have been entitled to Additional Amounts on presenting the same for
payment on the last day of the period of 30 days assuming that day to
have been a Business Day; or

are withheld or deducted in relation to a Security presented for
payment by or on behalf of a Securityholder who would have been able
to avoid such withholding or deduction by presenting the relevant
Security to another Paying Agent in a Member State of the European
Union; or

are deducted or withheld by a Paying Agent from a payment if the
payment could have been made by another paying agent without such
deduction or withholding; or

would not be payable if the Securities had been kept in safe custody
with, and the payments had been collected by, a banking institution; or

are payable by reason of a change in law or administrative practice
that becomes effective more than 30 days after the relevant payment
[in case of Unsubordinated Securities the following applies: of
principal or interest] becomes due, or is duly provided for and notice
thereof is published in accordance with §[12], whichever occurs
later[.] [; or]

[in case of Securities issued by Deutsche Bank AG, Sydney Branch the
following applies:

@

0

(k)

are deducted or withheld pursuant to a notice or direction issued by the
Australian Commissioner of Taxation under section 255 of the Income
Tax Assessment Act 1936 of Australia, or section 260-5 of Schedule 1
to the Taxation Administration Act 1953 of Australia or any similar law;

any tax imposed or withheld by reason of a failure by the
Securityholder to comply with any reasonable request of the Issuer to
provide information or a certificate concerning the Securityholder's
nationality, residence or identity (including providing an Australian tax
file number, Australian Business Number or proof of an applicable
exemption from these requirements); or

are payable by reason of the Securityholder being an associate of the
Issuer for the purposes of section 128F (6) of the Income Tax
Assessment Act 1936 of Australia.]

[in case of Securities issued by Deutsche Bank AG, New York Branch the
following applies:

@

would not be payable to the extent such deduction or withholding could
be avoided or reduced if the Securityholder or the beneficial owner of
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the Securities (or any financial institution through which the
Securityholder holds or the beneficial owner holds the Securities or
through which payment on the Securities is made) (i) makes a
declaration of non-residence or other similar claim for exemption to the
relevant tax authority, or complies with any reasonable certification,
documentation, information or other reporting requirement imposed by
the relevant tax authority, or (ii) enters into or complies with any
applicable certification, identification, information, documentation,
registration or other reporting requirement or agreement concerning
accounts maintained by the Securityholder or the beneficial owner (or
such financial institution) or concerning the Securityholder's or the
beneficial owner's (or financial institution's) ownership or concerning
the Securityholder's or the beneficial owner's (or such financial
institution's) nationality, residence, identity or connection with the
United States; or

0] are imposed by reason of the Securityholders' past or present status as
the actual or constructive owner of 10 per cent. or more of the total
combined voting power of all classes of stock of the Issuer entitled to
vote or because the payment is made to a Securityholder (or a
beneficial owner) within a foreign country and the United States
Secretary of the Treasury determines that the exchange of information
between the United States and such foreign country is inadequate
under Section 871(h)(6) of the U.S. Internal Revenue Code of 1986 to
permit the interest paid to such person to constitute portfolio interest; or

(9] are payable with respect to any estate, inheritance, gift, sale, transfer
or personal property or any similar tax, assessment or other
governmental charge with respect thereto.]

FATCA. Moreover, all amounts payable in respect of the Securities shall be
made subject to compliance with Sections 1471 through 1474 of the U.S.
Internal Revenue Code of 1986 (the "Code"), any regulations or agreements
thereunder, including any agreement pursuant to Section 1471(b) of the Code,
and official interpretations thereof ("FATCA") and any law implementing an
intergovernmental approach to FATCA. The Issuer will have no obligation to
pay Additional Amounts or otherwise indemnify a Securityholder in connection
with any such compliance.

Early Redemption. If, as a result of any change in, or amendment to, the laws
or regulations prevailing in [if the Securities are issued by the Issuer's
German head office the following applies: the Relevant Jurisdiction] [if the
Securities are issued by a branch of the Issuer the following applies: a
Relevant Jurisdiction], which change or amendment becomes effective on or
after [Issue Date of the first Tranche of this Series of Securities], or as a
result of any application or official interpretation of such laws or regulations not
generally known before that date, Withholding Taxes are or will be leviable on
payments of [in case of Unsubordinated Securities the following applies:
principal or] interest in respect of the Securities, and, by reason of the
obligation to pay Additional Amounts as provided in paragraph (1), such
Withholding Taxes are to be borne by the Issuer, the Issuer may [in case of
Subordinated Securities the following applies:, with the prior approval of the
competent supervisory authoritiy,] redeem the Securities in whole, but not in
part, at any time, on giving not less than 30 days' notice, at their Early
Redemption Amount together with interest accrued to the date fixed for
redemption] [in case of Subordinated Securities the following applies:
provided that the conditions in Article 78(4)(b) CRR are met, pursuant to which
the competent supervisory authority may permit such redemption if there is a
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change in the applicable tax treatment of the Securities which the Issuer
demonstrated to its satisfaction is material and was not reasonably foreseeable
at the Issue Date]. No such notice of redemption shall be given earlier than 90
days prior to the earliest date on which the Issuer would be obliged to withhold
or pay Withholding Taxes were a payment in respect of the Securities then
made.

Notice. Notice of redemption shall be given inaccordance with § [12]. It shall be
irrevocable, must state the date fixed for redemption and must set forth a
statement in summary form of the facts constituting the basis for the right so to
redeem.

Transfer of Issuer's Domicile. In case of a transfer of the Issuer's domicile to
another country, territory or jurisdiction, the preceding provisions shall apply
with the understanding that any reference to the Issuer's domicile shall from
then on be deemed to refer to such other country, territory or jurisdiction.

Interpretation. In this § 7:

"Relevant Date" means the date on which the payment first becomes due but,
if the full amount of the money payable has not been received by the Fiscal
Agent on or before the due date, it means the date on which, the full amount of
the money having been so received, notice to that effect shall have been duly
given to the Securityholders by the Issuer in accordance with § [12].

Payment under the Guarantee without Withholding. All payments in respect of
the Guarantee by or on behalf of the Guarantor shall be made without
withholding or deduction for, or on account of, any present or future taxes,
duties, assessments or governmental charges of whatever nature ("Taxes")
imposed or levied by or on behalf of Germany [if the Securities are issued by
a branch of the Issuer the relevant location of the issuing branch applies:
or [the United Kingdom] [Australia] [Singapore] [Hong Kong] [Italy] [Portugal]
[Spain] [country in which any other issuing branch is located]] or the
United States of America (each, a "Relevant Tax Jurisdiction™) or any political
subdivision or any authority thereof or therein having power to tax, unless such
deduction or withholding is required by law. In that event, the Guarantor will
pay, subject to the exceptions and limitations set forth below, such additional
amounts of principal and interest, as the case may be, as may be necessary in
order that the net amounts received by the Securityholders after the withholding
or deduction shall equal the respective amounts which would have been
receivable in respect of the Guarantee in the absence of the withholding or
deduction (the "Guarantee Additional Amounts"). However, the Guarantor
shall not be required to pay any such Guarantee Additional Amounts for or on
account of:

@ any estate, inheritance, gift, sales, transfer, excise, wealth or personal
property tax or any similar tax, assessment or other governmental
charge; or

(b) any tax, assessment or other governmental charge that would not have

been imposed but for:

0] the presentation by the holder of the Guarantee for payment
for more than fifteen days after the Relevant Date; or

(ii) a change in law, regulation or administrative or judicial

interpretation that becomes effective more than 30 days after
the payment becomes due or is duly provided for, whichever
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occurs later; or

(c) any tax, assessment or other governmental charge that is payable
otherwise than by deduction or withholding from a payment under the
Guarantee; or

(d) any tax, assessment or other governmental charge required to be
deducted or withheld by any Paying Agent from a payment under the
Guarantee, if such payment can be made without such deduction or
withholding by presenting the relevant Security at any other paying
agent; or

(e) a payment under the Guarantee to a Securityholder that is a fiduciary
or partnership or other than the sole beneficial owner of such payment
to the extent a beneficiary or settlor with respect to such fiduciary or a
member of such partnership or beneficial owner would not have been
entitled to the additional interest amounts had such beneficiary, settlor,
member or beneficial owner been the holder of such Security; or

) any deduction or withholding pursuant to (i) any European Union
Directive or Regulation concerning the taxation of interest income, or
(i) any international treaty or understanding relating to such taxation
and to which the European Union and/or the Relevant Tax Jurisdiction
is a party, or (iii) any provision of law implementing, or complying with,
or introduced to conform with, such Directive, Regulation, treaty or
understanding in the Relevant Tax Jurisdiction; or

(9) any combination of sub-paragraphs (a) to (f) above.

FATCA in Respect of the Guarantee. Moreover, all amounts payable in respect
of the Guarantee shall be made subject to compliance with FATCA and any law
implementing an intergovernmental approach to FATCA. The Guarantor will
have no obligation to pay Guarantee Additional Amounts or otherwise indemnify
a Securityholder in connection with any such compliance.

8§88
PRESENTATION PERIOD
Code

in §801(1), sentencel German Civil

(Burgerliches Gesetzbuch) is reduced to ten years for the Securities.

OF
LAW
THE

)

&)

§8
PRESCRIPTION

Prescription. The Securities [,] [and] [Coupons] [and] [Receipts] will become
void unless presented for payment within a period of ten years (in case of
principal) and five years (in case of interest) after the Relevant Date therefor.

Replacement. Should any Security[,] [or] [Coupon] [,] [or] [Receipt] [or Talon]
be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
specified office of the Fiscal Agent upon payment by the claimant of such costs
and expenses as may be incurred in connection therewith and on such terms
as to evidence and indemnity as the Issuer may reasonably require. Mutilated
or defaced Securities [,] [or] [Coupons] [,] [or] [Receipts] [or Talons] must be
surrendered before replacements will be issued.
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Coupon Sheet. There shall not be included in any Coupon sheet issued on
exchange of a Talon any Coupon the claim for payment in respect of which
would be void pursuant to this § 8 or § 4 or any Talon which would be void
pursuant to § 4.

For the purposes of this § 8, "Relevant Date" means the date on which such
payment first becomes due, except that, if the full amount of the moneys
payable has not been duly received by the Fiscal Agent on or prior to such due
date, it means the date on which, the full amount of such moneys having been
so received, notice to that effect is duly given to the Securityholders in
accordance with § [12].

[In case of Securities issued with Talons the following applies: On or after
the [if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] on which the final Coupon comprised in any
Coupon sheet matures, the Talon forming part of such Coupon sheet may be
surrendered at the specified office of the Fiscal Agent or any other Paying
Agent in exchange for a further Coupon sheet including (if such further Coupon
sheet does not include Coupons to (and including) the final date for the
payment of interest due in respect of the Security to which it appertains) a
further Talon, subject to the provisions of this § 8.

§9
EVENTS OF DEFAULT

Events of Default. Each Securityholder shall be entitled to declare its Securities
due and demand immediate redemption thereof at the Early Redemption
Amount (as defined in 8 5[(7)]) together with interest accrued to the date of
repayment, in the event that any of the following events occurs:

(a) the Issuer [in case of Securities guaranteed by Deutsche Bank AG,
New York Branch the following applies: or the Guarantor] fails to
pay principal or interest [in case of Securities with physical delivery
the following applies: or fails to deliver the Asset Amount] within 30
days of the relevant due date; or

(b) the Issuer [in case of Securities guaranteed by Deutsche Bank AG,
New York Branch the following applies: or the Guarantor] fails duly
to perform any other obligation arising from the Securities, if such
failure continues for more than 60 days after the Fiscal Agent has
received notice thereof from a Securityholder; or

(c) the Issuer [in case of Securities guaranteed by Deutsche Bank AG,
New York Branch the following applies: or the Guarantor]
announces its inability to meet its financial obligations or ceases its
payments; or

(d) a court in Germany [in case of Securities issued by a branch
located outside the EEA the following applies: or [the country
where such branch is located] [in case of Securities guaranteed by
Deutsche Bank AG, New York Branch the following applies: or the
United States] opens insolvency proceedings against the Issuer [in
case of Securities guaranteed by Deutsche Bank AG, New York
Branch the following applies: or the Guarantor].

The right to declare Securities due shall terminate if the situation giving rise to it
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has been cured before the right is exercised.

Quorum. In the events specified in paragraph (1)(b), any notice declaring
Securities due shall, unless at the time such notice is received any of the
events specified in paragraph (1)(a), (b) or (d) entiting Securityholders to
declare their Securities due has occurred, become effective only when the
Fiscal Agent has received such notices from the Securityholders of at least one-
tenth in principal amount of Securities then outstanding.

Form of Notice. Any notice, including any notice declaring Securities due, in
accordance with paragraph (1) shall be made by means of a written declaration
delivered by hand or mail to the Fiscal Agent.

§9
RESOLUTION MEASURES

Under the relevant resolution laws and regulations as applicable to the Issuer
from time to time, the Securities may be subject to the powers exercised by the
competent resolution authority to:

€) write down, including write down to zero, the claims for payment of the
principal amount, the interest amount or any other amount in respect of
the Securities;

(b) convert these claims into ordinary shares of (i) the Issuer or (ii) any
group entity or (iii) any bridge bank or other instruments of ownership
qualifying as common equity tier 1 capital (and the issue to or conferral
on the Securityholders of such instruments); and/or

(c) apply any other resolution measure, including, but not limited to, (i) any
transfer of the Securities to another entity, (ii) the amendment,
modification or variation of the Terms and Conditions or (iii) the
cancellation of the Securities,

(each, a "Resolution Measure").

The Securityholders shall be bound by any Resoluton Measure. No
Securityholder shall have any claim or other right against the Issuer arising out
of any Resolution Measure. In particular, the exercise of any Resolution
Measure shall not constitute an event of default.

By its acquisition of the Securities, each Securityholder acknowledges and
accepts the measures and effects according to the preceding paragraphs and
that this 8§ 9 is exhaustive on the matters described herein to the exclusion of
any other agreements, arrangements or understandings between the
Securityholder and the Issuer relating to the subject matter of these Terms and
Conditions.

§ [10]
SUBSTITUTION OF THE ISSUER

Substitution. The Issuer (or any previously substituted company) may, without
the consent of the Securityholders, if no payment of principal or of interest on
any of the Securities is in default, at any time substitute for the Issuer any other
company as principal debtor in respect of all obligations arising from or in
connection with the Securities (the "Substitute Debtor") provided that:
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(a) the Substitute Debtor assumes all payment obligations arising from or
in connection with the Securities;

(b) the Substitute Debtor has obtained all necessary authorisations and
may transfer to the Fiscal Agent in the currency required hereunder all
amounts required for the fulflment of the payment or delivery
obligations arising under the Securities; [and]

(c) the Issuer irrevocably and unconditionally guarantees [in case of
Subordinated Securities the following applies: on a subordinated
basis] in favour of each Securityholder the payment of all sums
payable by the Substitute Debtor in respect of the Securities and
claims under the guarantee have the same rank as claims under the
Securities[;][; and][.]

[In case of Unsubordinated Securities where Eligible Liabilities Format is
applicable, the following applies:

(d) the applicability of Resolution Measures described in § 9 is ensured;
and
(e) the substitution has been approved by the competent authority, if

legally required.]

[In case of Subordinated Securities the following applies:

(d) the applicability of resolution measures described in § 2(6) is ensured;
and

(e) all required approvals have been granted by the competent supervisory
authoritiy.]

The Issuer shall have the right upon giving notice to the Securityholders in
accordance with 8 [12] to change the office (Niederlassung) through which it is
acting for the purpose of the Securities, the date of such change to be specified
in such notice provided that no change can take place prior to the giving of such
notice.

Notice. Notice of any such substitution shall be given in accordance with § [12].

Change of References. In the event of any such substitution, any reference in
these Conditions to the Issuer shall from then on be deemed to refer to the
Substitute Debtor and any reference to the country in which the Issuer is
domiciled or resident for taxation purposes shall from then on be deemed to
refer to the country of domicile or residence for taxation purposes of the
Substitute Debtor. [Furthermore, in the event of such substitution, the
following shall apply:

[(a)] in 87 an alternative reference to the payment obligations of the
guarantor under the guarantee pursuant to paragraph (1) of this § [10]
and to [if the Securities are issued by the Issuer's German head
office the following applies: the Relevant Jurisdiction] [if the
Securities are issued by a branch of the Issuer the following
applies: the respective Relevant Jurisdiction in which Withholding
Taxes are imposed or levied] shall be deemed to have been included
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in addition to the reference according to the preceding sentence to the
country of domicile or residence for taxation purposes of the Substitute
Debtor[; and]

[(b)] in 89(1) (c) an alternative reference to the Issuer in respect of its
obligations as guarantor under the guarantee pursuant to paragraph
(1) of this 8§ [10] shall be deemed to have been included in addition to
the reference to the Substitute Debtor.

§ [11]
FURTHER ISSUES, PURCHASES AND CANCELLATION

Further Issues. The Issuer may from time to time, without the consent of the
Securityholders [,] [or] [the Couponholders] [or] [the Receiptholders], issue
further securities having the same terms as the Securities in all respects (or in
all respects except for the issue date, the amount and the date of the first
payment of interest thereon and/or the date from which interest starts to accrue)
so as to form a single Series with the outstanding Securities.

Purchases and Cancellation. The Issuer may purchase Securities in the open
market or otherwise and at any price [in case of Unsubordinated Securities
where Eligible Liabilities Format is applicable, the following applies:,
subject to the prior approval of the competent authority, if legally required] [In
case of Subordinated Securities the following applies: with the prior
approval of the competent supervisory authority (i) for market making purposes
within the limits permitted by the competent supervisory authority or (ii) after the
fifth anniversary of the Issue Date]. Securities purchased by the Issuer may, at
the option of the Issuer, be held, resold or surrendered to the Fiscal Agent for
cancellation.

§[12]
NOTICES

Publication.] [If "Notification to Clearing System" is applicable, the
following applies: Subject as provided in paragraph (2) below, all] [If
"Notification to Clearing System" is not applicable the following applies:
All] notices concerning the Securities shall be published in the German Federal
Gazette (Bundesanzeiger) [in case of English law Securities the following
applies: and in a leading English language daily newspaper of general
circulation in London expected to be the [Financial Times in London] [other
applicable newspaper]]. Any notice so given will be deemed to have been
validly given on the [third] [®] day [following the day] of its publication (or, if
published more than once, on the [third] [®] day [following the day] of the first
such publication).

[In case of Securities admitted to trading on the regulated market of the
Luxembourg Stock Exchange the following applies: If and for so long as the
Securities are admitted to trading on the regulated market of the Luxembourg
Stock Exchange and the rules of the Luxembourg Stock Exchange so require,
all notices concerning the Securities shall also be published in electronic form
on the website of the Luxembourg Stock Exchange (www.bourse.lu).]
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[In case of Securities listed on the SIX Swiss Exchange the following
applies: All notices concerning the Securities shall also be published in
electronic form on the website of the SIX Swiss Exchange (www.Six-swiss-
exchange.com).]

Notification to Clearing System. [If the Securities may be exchanged for
Definitive Securities the following applies: Until such time as Definitive
Securities are issued and so long as the Global Security representing the
Securities is held in its entirety [on behalf of] [by] the relevant Clearing System,
the] [If the Securities may not be exchanged for Definitive Securities the
following applies: The] Issuer may deliver all notices concerning the
Securities to the Clearing System for communication by the Clearing System to
the Securityholders.] [If "Publication" is applicable, the following applies:
Such notification to the Clearing System will substitute the publication pursuant
to paragraph (1) above [if the Securities are admitted to trading on a
regulated market the following applies: , provided that a publication of
notices pursuant to paragraph (1) above is not required by law (including by
applicable stock exchange rules)].] Any such notice shall be deemed to have
been given to the Securityholders on [the day on which] [the [seventh] [®] day
after] the said notice was given to the relevant Clearing System.

Notification by Securityholders through the Clearing System. Unless stipulated
differently in these Conditions, notice to be given by any Securityholders shall
be given to the Fiscal Agent through the Clearing System in such manner as
the Fiscal Agent and/or the Clearing System, as the case may be, may approve
for this purpose. [If the Securities are exchangeable for Definitive Securities
the following applies: In case of any Security in definitive form, notices to be
given by any Securityholder shall be in writing and given by lodging the same,
together with the relative Security or Securities, with the Fiscal Agent.]

Notification by Securityholders through written notice to the Issuer. Unless
stipulated differently in these Conditions, notices to be given by any
Securityholder to the Issuer regarding the Securities will be validly given if
delivered in writing to the Issuer by [hand] [or] [mail] [other manner for giving
notice for the Issuer]. Any such notice shall be deemed to have been given on
the day when delivered or if delivered on a day that is not a Notice Delivery
Business Day or after 5:00 p.m. in the Notice Delivery Business Day Centre on
a Notice Delivery Business Day, will be deemed effective on the next following
Notice Delivery Business Day. The Securityholder must provide satisfactory
evidence to the Issuer of its holding of Securities which, in case of Securities
represented by a Global Security, may be in the form of certification from the
relevant Clearing System [in case of German law governed Securities the
following applies: or the custodian with whom such Securityholder maintains a
securities account in respect of the Securities or in any other appropriate
manner].

For the purposes hereof:
"Notice Delivery Business Day" means any day (other than Saturday or
Sunday) on which banks and foreign exchange markets are generally open to

settle payments in [Notice Delivery Business Day Centre] (the "Notice
Delivery Business Day Centre").
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§[13]
CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act
1999 to enforce any term of this Security, but this does not affect any right or remedy of
any person which exists or is available apart from that Act.

1)

)

®3)

(4)

[In case no Joint Representative is specified

§ [14]
MEETINGS OF SECURITYHOLDERS

Matters Subject to Resolutions. The Securityholders may [in case of
Subordinated Securities the following applies:, subject to compliance with
the requirements of applicable law and regulations for the recognition of the
Securities as Tier 2 capital (Erganzungskapital)] [in case of Unsubordinated
Securities where Eligible Liabilities Format is applicable, the following
applies:, subject to the prior approval of the competent authority, if legally
required,] agree in accordance with the German Bond Act
(Schuldverschreibungsgesetz) by majority resolution to amend the Conditions,
to appoint a joint representative of all Securityholders and on all other matters
permitted by law [in case certain matters shall not be subject to resolutions
of Securityholders the following applies:, provided that the following matters
shall not be subject to resolutions of Securityholders: [®]].

Majority Requirements for Amendments of the Conditions. Resolutions relating
to material amendments of the Conditions, in particular consents to the
measures set out in § 5(3) of the German Bond Act, shall be passed by a
majority of not less than [75] [other majority which is higher than 75 per
cent.] per cent. of the votes cast (Qualified Majority). Resolutions relating to
amendments of the Conditions which are not material, require a simple majority
of not less than [50] [other majority which is higher than 50 per cent.] per
cent. of the votes cast. Each Securityholder participating in any vote shall cast
votes in accordance with the principal amount or the notional share of its
entitlement to the outstanding Securities.

[In case certain matters require a higher majority the following applies:
Resolutions on the following matters shall require the majority of not less than
[®] per cent. of the votes cast: [®].]

Passing of Resolutions. Securityholders shall pass resolutions by vote taken
without a physical meeting (Abstimmung ohne Versammlung) in accordance
with § 18 of the German Bond Act.

Proof of Eligibility. Securityholders must demonstrate their eligibility to
participate in the vote at the time of voting by means of a special confirmation of
the Custodian in accordance with §[15](3)(i) of these Conditions and by
submission of a blocking instruction by the Custodian, which shall apply for the
voting period.

in the Conditions but the

Securityholders may appoint a Joint Representative by resolution the following

applies:

®)

Joint Representative. The Securityholders may by majority resolution provide
for the appointment or dismissal of a joint representative (the "Joint
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Representative"), the duties and responsibilities and the powers of such Joint
Representative, the transfer of the rights of the Securityholders to the Joint
Representative and a limitation of liability of the Joint Representative.
Appointment of a Joint Representative may only be passed by a Qualified
Majority (see paragraph (2) above) if such Joint Representative is to be
authorised to consent to a material change affecting the substance of the
Conditions.

[In case the Joint Representative is appointed in the Conditions the following
applies:

(5) Joint Representative. The joint representative (the "Joint Representative") to
exercise the Securityholders' rights on behalf of each Securityholder shall be:
[®]. The Joint Representative may be removed from office at any time by the
Securityholders without specifying any reason.

The Joint Representative shall be authorised, at its discretion, in respect of the
matters determined by it [to convene a meeting of Securityholders] [to call for a
vote of Securityholders without a meeting] and to preside the [meeting] [the
taking of votes]. [further duties and powers of the Joint Representative:

(el]

The Joint Representative shall comply with the instructions of the
Securityholders. To the extent that the Joint Representative has been
authorised to assert certain rights of the Securityholders, the Securityholders
shall not be entitled to assert such rights themselves, unless explicitly provided
so by majority resolution. The Joint Representative shall provide reports to the
Securityholders with respect to its activities.

The Joint Representative shall be liable for the proper performance of its duties
towards the Securityholders who shall be joint and several creditors
(Gesamtglaubiger); in the performance of its duties it shall act with the diligence
and care of a prudent business manager. The liability of the Joint
Representative shall be limited to ten times the amount of its annual
remuneration, unless the Joint Representative has acted wilfully or with gross
negligence. The liability of the Joint Representative may be further limited by a
resolution passed by the Securityholders. The Securityholders shall decide
upon the assertion of claims for compensation of the Securityholders against
the Joint Representative.]

The Agency Agreement contains provisions for convening meetings of the
Securityholders to consider any matter affecting their interests, including the sanctioning
by Extraordinary Resolution of a modification of the Securities[, the Coupons] [, the
Receipts] or any of the provisions of the Agency Agreement. Such a meeting may be
convened by the Issuer or upon the request in writing of Securityholders holding not less
than ten per cent. in principal amount of the Securities for the time being remaining
outstanding. The quorum at any such meeting for passing an Extraordinary Resolution is
two or more persons holding or representing not less than 50 per cent. in principal
amount of the Securities for the time being outstanding, or at any adjourned meeting two
or more persons being or representing Securityholders whatever the principal amount of
the Securities so held or represented, except that at any meeting the business of which
includes the modification of certain provisions of the Securities, the Coupons or the
Receipts (including modifying the date of maturity of the Securities or any date for
payment of interest thereon, reducing or cancelling the amount of principal or the rate of
interest payable in respect of the Securities, altering the currency of payment of the
Securities [or] [,] [the Coupons] [or the Receipts] or amending the Deed of Covenant in
certain respects), the quorum shall be two or more persons holding or representing not
less than three-quarters in principal amount of the Securities for the time being
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outstanding, or at any adjourned such meeting one or more persons holding or
representing not less than one quarter in principal amount of the Securities for the time
being outstanding. The Agency Agreement provides that (i) a resolution passed at a
meeting duly convened and held in accordance with the Agency Agreement by a
majority consisting of not less than three-fourths of the votes cast on such resolution, (ii)
a resolution in writing signed by or on behalf of the holders of not less than three-fourths
in principal amount of the Securities for the time being outstanding or (iii) consent given
by way of electronic consents through the relevant clearing system(s) (in a form
satisfactory to the Fiscal Agent) by or on behalf of the holders of not less than three-
fourths in principal amount of the Securities for the time being outstanding, shall, in each
case, be effective as an Extraordinary Resolution of the Securityholders. An
Extraordinary Resolution passed at any meeting of the Securityholders shall be binding
on all the Securityholders, whether or not they are present at the meeting [, and on all]
[Couponholders] [and] Receiptholders].

The Fiscal Agent and the Issuer may agree, without the consent of the Securityholders [,
Couponholders] [or] [Receiptholders] to:

(a) any modification (except as mentioned above) of the Securities[, the
Coupons] [, the Receipts], the Deed of Covenant or the Agency
Agreement which is not prejudicial to the interests of the
Securityholders; or

(b) any modification of the Securities[, the Coupons] [, the Receipts], the
Deed of Covenant or the Agency Agreement which is of a formal,
minor or technical nature or is made to correct a manifest error or
proven error or to comply with mandatory provisions of the law.

Any such modification shall be binding on the Securityholders, [the Couponholders]
[and] [the Receiptholders] and any such modification shall be notified to the
Securityholders in accordance with § [12] as soon as practicable thereafter.

§[15]
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT
() Governing Law. The Securities, as to form and content, and all rights and
obligations of the Securityholders and the Issuer, shall be governed by German
law.
(2) Place of Jurisdiction. The non-exclusive place of jurisdiction for any action or

other legal proceedings ("Proceedings”) shall be Frankfurt am Main.

3) Enforcement. Any Securityholder may in any Proceedings against the Issuer, or
to which such Securityholder and the Issuer are parties, protect and enforce in
its own name its rights arising under such Securities on the basis of

0] a statement issued by the Custodian with whom such Securityholder
maintains a securities account in respect of the Securities

€) stating the full name and address of the Securityholder,
(b) specifying the aggregate principal amount of Securities
credited to such securities account on the date of such

statement, and

(c) confirming that the Custodian has given written notice to the
relevant Clearing System of the intention of the Securityholder
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to enforce claims directly which (A) contains the information
pursuant to (a) and (b), (B) has been acknowledged by the
Clearing System, and (C) has been returned by the Clearing
System to the Custodian, and

(ii) a copy of the Security in global form representing the Securities
certified as being a true copy by a duly authorised officer of the
Clearing System or a depository of the Clearing System, without the
need for production in such proceedings of the actual records or the
Security in global form representing the Securities.

For purposes of the foregoing, "Custodian” means any bank or other financial
institution of recognised standing authorised to engage in securities custody
business with which the Securityholder maintains a securities account in
respect of the Securities and includes the Clearing System. Each
Securityholder may, without prejudice to the foregoing, protect and enforce its
rights under these Securities also in any other way which is admitted in the
country of the Proceedings.

§ [15]

GOVERNING LAW, SUBMISSION TO JURISDICTION AND OTHER DOCUMENTS

1)

)

®3)

Governing Law. The Deed of Covenant, the Securities [,] [and] [the Coupons]
[and the Receipts] and any non-contractual obligations arising out of or in
connection therewith are governed by, and shall be construed in accordance
with, English law.

Submission to Jurisdiction.

0] Subject to 8§ [15](2)(iii) below, the English courts have exclusive
jurisdiction to settle any dispute arising out of or in connection with the
Securities [and] [,] [the Coupons] [and] [the Receipts], including any
dispute as to their existence, validity, interpretation, performance,
breach or termination or the consequences of their nullity and any
dispute relating to any non-contractual obligations arising out of or in
connection therewith (a "Dispute”) and accordingly each of the Issuer
and any Securityholders [,] [or] [Couponholders] [or Receiptholders] in
relation to any Dispute submits to the exclusive jurisdiction of the
English courts.

(ii) For the purposes of this § [15](2), the Issuer waives any objection to
the English courts on the grounds that they are an inconvenient or
inappropriate forum to settle any Dispute.

(i) To the extent allowed by law, the Securityholders [,] [and] [the
Couponholders] [and the Receiptholders] may, in respect of any
Dispute or Disputes, take (i) proceedings in any other court with
jurisdiction, and (i) concurrent proceedings in any number of
jurisdictions.

Other Documents. The Issuer has in the Deed of Covenant submitted to the

jurisdiction of the English courts in terms substantially similar to those set out
above.
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CONDITIONS ARE
TO BE IN THE
ENGLISH
LANGUAGE WITH
A GERMAN
LANGUAGE
TRANSLATION
THE FOLLOWING
APPLIES:*

IF THE
CONDITIONS ARE
TO BE IN THE
ENGLISH

LANGUAGE ONLY
THE FOLLOWING
APPLIES:

§[16]
LANGUAGE

These Conditions are written in the German language and provided with an English
language translation. The German text shall be controlling and binding. The English
language translation is provided for convenience only.

These Conditions are written in the English language and provided with a German
language translation. The English text shall be controlling and binding. The German
language translation is provided for convenience only.

These Conditions are written in the English language only.

1 Applicable in case of German law Securities unless otherwise specified in the applicable Final Terms or Pricing Supplement.

11

Applicable in case of English Law Securities unless otherwise specified in the applicable Final Terms or Pricing Supplement.
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Terms and Conditions for

Fixed Rate Pfandbriefe and Zero Coupon Pfandbriefe
(Option 1lI)

This Series of Pfandbriefe is issued pursuant to an Agency Agreement dated 22 June
2018 (as such agreement may be amended and/or supplemented and/or restated from
time to time, the "Agency Agreement") between, inter alia, Deutsche Bank
Aktiengesellschaft as Issuer and Deutsche Bank Aktiengesellschaft as Fiscal Agent and
the other parties named therein. Copies of the Agency Agreement may be obtained free
of charge at the specified office of the Fiscal Agent, at the specified office of any Paying
Agent and at the head office of the Issuer.

Each Tranche of Pfandbriefe which do not qualify as Exempt Securities (as defined
below) will be the subject of final terms (each a "Final Terms") and each Tranche of
Pfandbriefe which qualify as Exempt Securities will be the subject of a pricing
supplement (each a "Pricing Supplement”) unless specified otherwise. Any reference
in these Conditions to "Final Terms" shall be deemed to include a reference to "Pricing
Supplement” where relevant. The provisions of the following Conditions apply to the
Pfandbriefe as completed by the provisions of Part | of the applicable Final Terms or, if
the Pfandbriefe are neither admitted to trading on a regulated market in the European
Economic Area nor offered in the European Economic Area in circumstances where a
prospectus is required to be published under the Prospectus Directive ("Exempt
Securities"), as may be supplemented, replaced or modified by the applicable Pricing
Supplement for the purposes of the Securities. The expression "Prospectus Directive"
means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and
includes any relevant implementing measure in a relevant Member State of the
European Economic Area. The placeholders in the provisions of these Conditions which
are applicable to the Pfandbriefe shall be deemed to be completed by the information
contained in the Final Terms as if such information were inserted in such provisions;
alternative or optional provisions of these Conditions as to which the corresponding
provisions of the Final Terms are not completed or are deleted shall be deemed to be
deleted from these Conditions; and all provisions of these Conditions which are
inapplicable to the Pfandbriefe (including instructions, explanatory notes and text set out
in square brackets) shall be deemed to be deleted from these Conditions, as required to
give effect to the terms of the Final Terms, provided that any reference in the Final
Terms to "Securities” shall be deemed to include a reference to "Pfandbriefe" where
relevant and any reference to "Securityholder" shall be deemed to include a reference to
"Pfandbriefholder" where relevant.

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS
(2) Currency and Denomination. This Series of mortgage Pfandbriefe
(Hypothekenpfandbriefe) (the  "Pfandbriefe”) of  Deutsche Bank

Aktiengesellschaft (the "Issuer") is being issued in [Specified Currency]* (the
"Specified Currency") in the aggregate principal amount of [up to] [aggregate
principal amount]® (in words: [aggregate principal amount in words]) in [a]
denomination[s] of [Specified Denomination[s]] (the "Specified
Denomination[s]*").

Jumbo Pfandbriefe are denominated in Euro.
The minimum issue size of a Jumbo Pfandbrief is €1 billion. The volume of the initial issue must be at least €750 million. The

issuer is obligated to increase the outstanding total volume of the issue to at least €1 billion within 180 calendar days after the

initial offering.

German law Securities will always have only one Specified Denomination.
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A TEMPORARY
GLOBAL
SECURITY THE
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()

()

®3)

Form and Global Security. The Pfandbriefe are being issued in bearer form and
represented by a permanent global security (the "Global Security") without
interest coupons. The Global Security shall be signed by or on behalf of the
Issuer and the independent trustee appointed by the German Federal
Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht) [,] [and]
shall be authenticated by or on behalf of the Fiscal Agent with a control
signature [in case of Global Securities in NGN form the following applies:
and shall be manually signed on behalf of and by power of attorney of the
Issuer by the common safekeeper (the "Common Safekeeper")]. Definitive
Pfandbriefe and interest coupons will not be issued.

Form and Global Security.

(a) The Pfandbriefe are being issued in bearer form and initially
represented by a temporary global Security (the "Temporary Global
Security") without coupons. The Temporary Global Security will be
exchangeable for a permanent global security (the "Permanent Global
Security”, and together with the Temporary Global Security, the
"Global Securities" and each a "Global Security") without interest
coupons. The Temporary Global Security and the Permanent Global
Security shall be signed by or on behalf of the Issuer and the
independent trustee appointed by the German Federal Supervisory
Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht) [,] [and]
shall each be authenticated by or on behalf of the Fiscal Agent with a
control signature [in case of Global Securities in NGN form the
following applies: and shall be manually signed on behalf of and by
power of attorney of the Issuer by the common safekeeper (the
"Common Safekeeper")]. Definitive Pfandbriefe and interest coupons
will not be issued.

(b) The Temporary Global Security shall be exchanged for the Permanent
Global Security on a date (the "Exchange Date") not later than 180
days after the date of issue of the Temporary Global Security. The
Exchange Date for such exchange will not be earlier than 40 days after
the date of issue of the Temporary Global Security. Such exchange
shall only be made to the extent that certifications have been delivered
to the effect that the beneficial owner or owners of the Pfandbriefe
represented by the Temporary Global Security is not a U.S. person or
are not U.S. persons (other than certain financial institutions or certain
persons holding Pfandbriefe through such financial institutions). [In
case the Pfandbriefe other than Zero Coupon Pfandbriefe the
following applies: Payment of interest on Pfandbriefe represented by
a Temporary Global Security will be made only after delivery of such
certifications.] A separate certification shall be required in respect of
each such payment of interest. Any such certification received on or
after the 40th day after the date of issue of the Temporary Global
Security will be treated as a request to exchange such Temporary
Global Security pursuant to this sub-paragraph (b) of this paragraph
(2). Any securities delivered in exchange for the Temporary Global
Security shall be delivered only outside of the United States (as defined
in 8 4(3)).

Clearing System. [If the Securities are on issue represented by a
Permanent Global Security the following applies: The] [If the Securities
are initially represented by a Temporary Global Security the following
applies: Each] Global Security will be kept in custody by or on behalf of a
Clearing System until [, in case of the Permanent Global Security,] all
obligations of the Issuer under the Pfandbriefe have been satisfied. "Clearing
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[(6)]

System” means [in case of more than one Clearing System the following
applies: each of] the following: [Clearstream Banking AG, Neue Bdrsenstralle
1, 60487 Frankfurt am Main, Germany ("CBF")]* [,] [and] [Clearstream Banking
S.A., 42 Avenue JF Kennedy, 1855 Luxembourg, Luxembourg ("CBL")] [,]
[and] [Euroclear Bank SA/NV, Boulevard du Roi Albert Il, 1210 Brussels,
Belgium ("Euroclear"”)] [and] [specify other Clearing System] and any
successor in such capacity.

[In case of Global Securities in NGN form the following applies: The
Pfandbriefe are issued in new global note ("NGN") form and are kept in custody
by a Common Safekeeper on behalf of both Euroclear and CBL (each an
"ICSD" and together the "ICSDs").]

[In case of Global Securities in CGN form the following applies: The
Pfandbriefe are issued in classic global note ("CGN") form and are kept in
custody by a common depositary on behalf of both Euroclear and CBL.]

Pfandbriefholder. "Pfandbriefholder® means, in respect of Pfandbriefe
deposited with any Clearing System or other central Pfandbriefe depositary, any
holder of a proportionate co-ownership interest or another comparable right in
the Pfandbriefe so deposited.

Records of the ICSDs. The principal amount of Pfandbriefe represented by the
Global Security shall be the aggregate amount from time to time entered in the
records of both ICSDs. The records of the ICSDs (which expression means the
records that each ICSD holds for its customers which reflect the amount of such
customer's interest in the Pfandbriefe) shall be conclusive evidence of the
principal amount of Pfandbriefe represented by the Global Security and, for
these purposes, a statement (which statement shall be made available to the
bearer upon request) issued by an ICSD stating the principal amount of
Pfandbriefe so represented at any time shall be conclusive evidence of the
records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in
respect of, or purchase and cancellation of, any of the Pfandbriefe represented
by such Global Security the Issuer shall procure that details of any redemption,
payment, or purchase and cancellation (as the case may be) in respect of the
Global Security shall be entered pro rata in the records of the ICSDs and, upon
any such entry being made, the principal amount of the Pfandbriefe recorded in
the records of the ICSDs and represented by the Global Security shall be
reduced by the aggregate principal amount of the Pfandbriefe so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so
paid.

References. References in these Conditions to the "Pfandbriefe” include (unless
the context otherwise requires) references to any global security representing
the Pfandbriefe. References herein to "Terms and Conditions" or "Conditions"
shall be references to these Terms and Conditions of the Pfandbriefe.

§2
STATUS

The obligations under the Pfandbriefe constitute unsubordinated obligations of the
Issuer ranking pari passu among themselves. The Pfandbriefe are covered in

4

clearing through CBF.

As a general rule, all issues of Pfandbriefe to be listed on the Frankfurt Stock Exchange will usually have to be accepted for
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accordance with the German Pfandbrief Act (Pfandbriefgesetz) and rank at least pari

passu with all

other obligations of the Issuer under Mortgage Pfandbriefe

(Hypothekenpfandbriefe).

1)

§3
INTEREST

Rate of Interest and Interest Periods.

(@)

(b)

Each Pfandbrief bears interest from (and including) [Interest
Commencement Date] (the "Interest Commencement Date") at [the
rate per annum equal to the Rate(s) of Interest with a description
of the relevant rate applying to each Interest Period] per annum
([the] [each a] "Rate of Interest”). Interest will accrue in respect of
each Interest Period.

"Interest Period" means the period from (and including) the Interest
Commencement Date to (but excluding) the first [if interest period(s)
end on Interest Payment Date(s): Interest Payment Date and
thereafter from (and including) each Interest Payment Date to (but
excluding) the next following Interest Payment Date] [in case of
Interest Period End Date(s) the following applies: Interest Period
End Date and thereafter from (and including) each Interest Period End
Date to (but excluding) the next following Interest Period End Date
(each such latter date the "Interest Period End Final Date" for the
relevant Interest Period).]

"Interest Period End Date" means [Interest Period End Date[s]].

If there is no numerically corresponding day in the calendar month in
which an [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period
End Date(s) the following applies: Interest Period End Date] should
occur or if any [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period
End Date(s) the following applies: Interest Period End Date] would
otherwise fall on a day which is not a Business Day, then, [in case of
the Following Business Day Convention the following applies:
such [if Interest Period End Date(s) is not applicable the following
applies: Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date] shall be
postponed to the next day which is a Business Day] [in case of the
Modified Following Business Day Convention the following
applies: such [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period
End Date(s) the following applies: Interest Period End Date] shall be
postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event such [if
Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the
following applies: Interest Period End Date] shall be brought forward
to the immediately preceding Business Day] [in case of the Preceding
Business Day Convention the following applies: such [if Interest
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®3)

(4)

Period End Date(s) is not applicable the following applies: Interest
Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] shall be brought forward to the
immediately preceding Business Day].

(c) "Business Day" means a day (other than Saturday or Sunday) on
which [commercial banks and foreign exchange markets settle
payments in [all relevant financial centres] and are open for general
business (including dealings in foreign exchange and foreign currency
deposits)] [if TARGET2 is applicable, the following applies: [and]
the Trans-European Automated Real-time Gross Settlement Express
Transfer (TARGET2) System is open].

Interest Payment Dates. Interest will be payable in arrear on [Interest Payment
Date(s)] [if there is only one Interest Payment Date the following applies:
(the "Interest Payment Date")] [in each year] [if there is more than one
Interest Payment Date the following applies:, commencing on [first Interest
Payment Date], up to (and including) the Maturity Date (as defined in § 5(1))]
[the [®] Business Day following each Interest Period End Date] [last Interest
Payment Date] (each such date, an "Interest Payment Date")]. [if Interest
Periods end on Interest Period End Dates and an Interest Payment Date
falls after the Interest Period End Final Date in respect of an Interest
Period the following applies: No additional interest or other amount shall be
payable as a result of the interest in respect of an Interest Period being payable
after the Interest Period End Final Date for such period.]

Accrual of Interest. The Pfandbriefe shall cease to bear interest from the expiry
of the day preceding the day on which they are due for redemption, unless
redemption is improperly withheld or refused. If the Issuer shall fail to redeem
the Pfandbriefe when due, interest shall continue to accrue on the outstanding
aggregate principal amount of the Pfandbriefe from (and including) the due date
for redemption to (but excluding) the expiry of the day preceding the day of the
actual redemption of the Pfandbriefe at the default rate of interest established
by law (the default rate of interest established by law is five percentage points
above the basic rate of interest published by Deutsche Bundesbank from time
to time, 88 288 (1), 247 German Civil Code (Burgerliches Gesetzbuch) and
does not preclude claims for damages if these are higher).

Interest Amount. The amount of interest payable on each Interest Payment
Date in respect of the Interest Period ending on (but excluding) [such Interest
Payment Date] [the Interest Period End Final Date in respect of such Interest
Period], will amount to [Fixed Coupon Amount] (the "Fixed Coupon
Amount") per Pfandbrief [if there are any Broken Amounts the following
applies: provided that the amount of interest payable on [[Interest Payment
Date for Initial Broken Interest Amount] will amount to [Initial Broken
Interest Amount] [and the amount of interest payable on] [Interest Payment
Date for Final Broken Interest Amount] will amount to [Final Broken Interest
Amount] per Pfandbrief.

If Interest is required to be calculated for a period shorter than an Interest
Period, the amount of interest payable on the Pfandbriefe in respect of [if the
Clearing System is Euroclear and/or CBL the following applies: the
Specified Denomination] [if the Clearing System is CBF the following
applies: the aggregate outstanding principal amount of the Pfandbriefe] for
such period shall be calculated by applying the Rate of Interest and the Day
Count Fraction (AS defined below) to [if the Clearing System is Euroclear
and/or CBL the following applies: the Specified Denomination] [if the
Clearing System is CBF the following applies: the aggregate outstanding
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(4)

(5)

principal amount of the Pfandbriefe] and rounding the resultant figure to the
nearest [in case of a Specified Currency other than Japanese Yen the
following applies: sub-unit] [in case of Japanese Yen: unit] of the Specified
Currency, with 0.5 of a [in case of a Specified Currency other than
Japanese Yen the following applies: sub-unit] [in case of Japanese Yen the
following applies: unit] being rounded upwards or otherwise in accordance
with applicable market convention.]

Interest Amount. The amount of interest payable on the Pfandbriefe in respect
of [if the Clearing System is Euroclear and/or CBL the following applies:
the Specified Denomination] [if the Clearing System is CBF the following
applies: the aggregate outstanding principal amount of the Pfandbriefe] for the
relevant Interest Period or any other period shall be calculated by applying the
Rate of Interest and the Day Count Fraction (as defined below) to [if the
Clearing System is Euroclear and/or CBL the following applies: the
Specified Denomination] [if the Clearing System is CBF the following
applies: the aggregate outstanding principal amount of the Pfandbriefe] and
rounding the resultant figure to the nearest [in case of a Specified Currency
other than Japanese Yen the following applies: sub-unit] [in case of
Japanese Yen: unit] of the Specified Currency, with 0.5 of a [in case of a
Specified Currency other than Japanese Yen the following applies: sub-
unit] [in case of Japanese Yen the following applies: unit] being rounded
upwards or otherwise in accordance with applicable market convention.

Day Count Fraction. "Day Count Fraction™ means, in respect of the calculation
of an amount of interest for any period of time (the "Accrual Period"):

[if there are only annual interest payments and no short or long coupons
the following applies: the actual number of days in the Accrual Period divided
by the actual number of days in the respective interest year.]

[if the alternative above is not applicable the following applies:

(a) where the number of days in the Accrual Period is equal to or shorter
than the Determination Period during which the Accrual Period ends,
the number of days in such Accrual Period divided by the product of (1)
the number of days in such Determination Period and (2) the number of
Determination Period Dates that would occur in one calendar year; or

(b) where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

0] the number of days in such Accrual Period falling in the
Determination Period in which the Accrual Period begins
divided by the product of (x) the number of days in such
Determination Period and (y) the number of Determination
Period Dates that would occur in one calendar year; and

(i) the number of days in such Accrual Period falling in the next
Determination Period divided by the product of (x) the number
of days in such Determination Period and (y) the number of
Determination Period Dates that would occur in one calendar
year.

"Determination Period" means the period from (and including) a Determination
Period Date to (but excluding) the next Determination Period Date (including,
where either the Interest Commencement Date or the final [if Interest Period
End Date(s) is not applicable the following applies: Interest Payment Date]
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OF
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IN CASE OF 30/360,
360/360 OR BOND

BASIS
FOLLOWING
APPLIES:

IN CASE
30E/360

THE

OF
OR

EUROBOND BASIS
THE FOLLOWING

[in case of Interest Period End Date(s) the following applies: Interest Period
End Date] is not a Determination Period Date, the period commencing on the
first Determination Period Date prior to, and ending on the first Determination
Period Date falling after, such date).

"Determination Period Date" means each [®].

The number of Determination Period Dates per calendar year is [number of
Determination Period Dates per calendar year].]

the actual number of days in the Accrual Period divided by 365.

the actual number of days in the Accrual Period divided by 365 or, in case of an
[if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] falling in a leap year, 366.

the actual number of days in the Accrual Period divided by 360.

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, —Y;)] + [30 x (M, — M,)] + (D, — D,)
360

Day Count Fraction =

where:

"Y," is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a number, in which the day immediately following
the last day included in the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as number, in which the day immediately
following the last day included in the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless such number would be 31, in which case D4, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless such number would be 31 and D, is
greater than 29, in which case D, will be 30.

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:
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[360 x (Y, —Y;)] + [30 x (M, — M,)] + (D, — D,)

D F ion =
ay Count Fraction 360

where:

"Y;" is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a number, in which the day immediately following
the last day included in the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless such number would be 31, in which case D4, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless such number would be 31, in which
case D, will be 30.

the actual number of days in the Accrual Period divided by 365 (or, if any
portion of that Accrual Period falls in a leap year, the sum of (A) the actual
number of days in that portion of the Accrual Period falling in a leap year
divided by 366 and (B) the actual number of days in that portion of the Accrual
Period falling in a non-leap year divided by 365).

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (¥, = ¥)] +[30 x (M, — My)] + (D, — D)
360

Day Count Fraction =

where:

"Y," is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a number, in which the day immediately following
the last day of the Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day of the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless (i) that day is the last day of February or (ii) such number would be 31, in

which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
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INTEREST
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@)

3

day included in the Accrual Period, unless (i) that day is the last day of February
but not the Maturity Date or (ii) such number would be 31, in which case D, will
be 30.

No Periodic Payments of Interest. There will not be any periodic payments of
interest on the Pfandbriefe.

Late Payment on Pfandbriefe. If the Issuer shall fail to redeem the Pfandbriefe
when due interest shall accrue on the outstanding principal amount of the
Pfandbriefe as from (and including) the due date for redemption to (but
excluding) expiry of the day preceding the day of the actual redemption of the
Pfandbriefe at the default rate of interest established by law (the default rate of
interest established by law is five percentage points above the basic rate of
interest published by Deutsche Bundesbank from time to time, 8§ 288(1), 247
German Civil Code (Burgerliches Gesetzbuch) and does not preclude claims for
damages if these are higher).

§4
PAYMENTS

(a) Payment of Principal. Payment of principal in respect of the Pfandbriefe
shall be made, subject to paragraph (2), to the Clearing System or to
its order for credit to the accounts of the relevant account holders of the
Clearing System upon presentation and (except in case of partial
payment) surrender of the Global Security representing the Pfandbriefe
at the time of payment at the specified office of the Fiscal Agent
outside the United States.

(b) Payment of Interest. Payment of [in case of Zero Coupon the
following applies: accrued interest pursuant to § 3(2)] [interest] on
Pfandbriefe shall be made, subject to paragraph (2), to the Clearing
System or to its order for credit to the accounts of the relevant account
holders of the Clearing System.

Payment of [in case of Zero Coupon the following applies: accrued interest
pursuant to § 3(2)] [interest] on Pfandbriefe represented by the Temporary
Global Security shall be made, subject to paragraph (2), to the Clearing System
or to its order for credit to the accounts of the relevant account holders of the
Clearing System, upon due certification as provided in § 1(2)(b).

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Pfandbriefe shall be made in
[Specified Currency].

United States. "United States" means the United States of America (including
the States thereof and the District of Columbia) and its possessions (including
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and
Northern Mariana Islands).

5

Not applicable in case of Jumbo Pfandbriefe.
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IN CASE OF
BEARER
PFANDBRIEFE
FOR WHICH
PRINCIPAL
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IS PAYABLE |IN
U.S. DOLLARS THE
FOLLOWING
APPLIES:®

(4)

®)

(6)

@)

Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System in respect of the amount so paid.

Notwithstanding the foregoing provisions of this § 4, if any amount of principal
and/or interest in respect of the Pfandbriefe is payable in U.S. dollars, such U.S.
dollar payments of principal and/or interest in respect of the Pfandbriefe will be
made at the specified office of a Paying Agent in the United States if:

0] the Issuer has appointed Paying Agents with specified offices outside
the United States with the reasonable expectation that such Paying
Agents would be able to make payment in U.S. dollars at such
specified offices outside the United States of the full amount of
principal and interest on the Pfandbriefe in the manner provided above
when due;

(i) payment of the full amount of such principal and interest at all such
specified offices outside the United States is illegal or effectively
precluded by exchange controls or other similar restrictions on the full
payment or receipt of principal and interest in U.S. dollars; and

(i) such payment is then permitted under United States law without
involving, in the opinion of the Issuer, adverse tax consequences to the
Issuer.

Payment Business Day. If the date for payment of any amount in respect of any
Pfandbrief is not a Payment Business Day then the Pfandbriefholder shall not
be entitled to payment until the next following Payment Business Day and shall
not be entitled to further interest or other payment in respect of such delay.

For these purposes, "Payment Business Day" means any day (other than
Saturday or Sunday) on which the Clearing System [if the Specified Currency
is Euro the following applies: and the Trans-European Automated Real-time
Gross Settlement Express Transfer (TARGET2) System] [is] [are] open and
settle[s] payments [if the Specified Currency is not Euro or, in case the
Specified Currency is Euro and the opening of general business in one or
more financial centres is relevant, the following applies: and commercial
banks and foreign exchange markets are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [all Relevant
Financial Centres]].

Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main principal or interest not claimed by
Pfandbriefholders within twelve months after the relevant due date, even though
such Pfandbriefholders may not be in default of acceptance of payment. If and
to the extent that the deposit is effected and the right of withdrawal is waived,
the respective claims of such Pfandbriefholders against the Issuer shall cease.

85
REDEMPTION

Redemption at Maturity. Unless previously redeemed, or purchased and
cancelled, each Pfandbrief shall be redeemed at the Redemption Amount on [in
case of a specified Maturity Date: [Maturity Date]]” [in case of a
Redemption Month the following applies: the Interest Payment Date falling

Not applicable in case of Jumbo Pfandbriefe.

7

Applicable in case of unadjusted Interest Periods.
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@)

[(3)]
(@)

(b)

in [Redemption Month]] (the "Maturity Date").
Redemption Amount.

The "Redemption Amount" in respect of each Pfandbrief shall be its principal
amount] [in case of Zero Coupon Pfandbriefe which are redeemed above
par the following applies: [®]].

The "Redemption Amount" in respect of each Pfandbrief shall be calculated
as follows: [®].

Early Redemption at the Option of the Issuer.

The Issuer may, upon notice given in accordance with sub-paragraph
(b), redeem all or some only of the Pfandbriefe then outstanding on the
Call Redemption Date[s] at the Call Redemption Amount[s] set forth
below together with accrued interest, if any, to (but excluding) the
relevant Call Redemption Date. [If Minimum Redemption Amount or
Higher Redemption Amount is applicable, the following applies:
Any such redemption must be equal to [at least [Minimum
Redemption Amount] [Higher Redemption Amount].]

Call Redemption Date[s] Call Redemption Amount[s]
[Call Redemption Date[s]] [Call Redemption Amount[s]]

[ ] [ ]

[ ] [ ]

Notice of redemption shall be given by the Issuer to the
Pfandbriefholders in accordance with § 10. Such notice shall specify:

0] name and securities identification number[s] of the
Pfandbriefe;

(i) whether the Pfandbriefe are to be redeemed in whole or in
part only and, if in part only, the aggregate principal amount of
the Pfandbriefe which are to be redeemed;

(i) the Call Redemption Date, which shall not be less than [30
days] [five Business Days] [other Minimum Notice] nor more
than [Maximum Notice] after the date on which notice is
given by the Issuer to the Pfandbriefholders; and

(iv) the Call Redemption Amount at which such Pfandbriefe are to
be redeemed.

Only applicable in case of Exempt Securities and not applicable in case of Jumbo Pfandbriefe.

9

Not applicable in case of Jumbo Pfandbriefe.
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(c) In case of a partial redemption of Pfandbriefe, Pfandbriefe to be
redeemed shall be selected not more than 30 days prior to the Call
Redemption Date (such date the "Selection Date") in accordance with
the rules of the relevant Clearing System to be reflected in the records
of such Clearing System as either a pool factor or a reduction in
principal amount, at its discretion.

86
AGENTS

Appointment. The Fiscal Agent and the Paying Agent[s] (the "Agents" and
each an "Agent") and their respective offices are:

Fiscal Agent: Deutsche Bank Aktiengesellschaft
Trust & Securities Services
Taunusanlage 12
60325 Frankfurt am Main
Germany

(the "Fiscal Agent")

Paying Agent[s]: [Deutsche Bank Aktiengesellschaft
Trust & Securities Services
Taunusanlage 12
60325 Frankfurt am Main
Germany]

[Deutsche Bank AG, London Branch
Winchester House

1 Great Winchester Street

London EC2N 2DB

United Kingdom]

[other Paying Agents and specified offices]

([each a] [the] "Paying Agent" [and together the
"Paying Agents"]).

Each Agent reserves the right at any time to change its respective offices to
some other offices.

Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent or [the] [any]
Paying Agent and to appoint another fiscal agent or another or additional paying
agents. The Issuer shall at all times maintain (a) a fiscal agent [in case of
Pfandbriefe admitted to trading on a regulated market the following
applies: [,] [and] (b) so long as the Pfandbriefe are admitted to trading on the
regulated market of the [name of Stock Exchange], a paying agent (which
may be the Fiscal Agent) with an office in such place as may be required by the
rules of such stock exchange (or any other relevant authority) [in case of
payments in U.S. dollars the following applies: [,] [and] [(c)] if payments at
or through the offices of all Paying Agents outside the United States (as defined
in 8 4(3)) become illegal or are effectively precluded because of the imposition
of exchange controls or similar restrictions on the full payment or receipt of such
amounts in U.S. dollars, a paying agent with an office in the United States]. Any
variation, termination, appointment or change shall only take effect (other than

107



IN CASE
PUBLICATION IS
SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

in case of insolvency, when it shall be of immediate effect) after not less than 30
nor more than 45 days' prior notice thereof shall have been given to the
Pfandbriefholders in accordance with § 10.

3) Agents of the Issuer. Each Agent acts solely as agent of the Issuer and does
not have any obligations towards, or relationship of agency or trust with any
Pfandbriefholder.

§7
TAXATION

All amounts payable in respect of the Pfandbriefe shall be made with such deduction or
withholding for or on account of any present or future taxes, duties or governmental
charges of any nature whatsoever imposed or levied by way of deduction or withholding,
if such deduction or withholding is required by law (including pursuant to Sections 1471
through 1474 of the U.S. Internal Revenue Code of 1986 (the "Code"), any regulations
or agreements thereunder, including any agreement pursuant to Section 1471(b) of the
Code, or official interpretations thereof ("FATCA") or pursuant to any law implementing
an intergovernmental approach to FATCA).

§8
PRESENTATION PERIOD

The presentation period provided in §801(1), sentence 1 German Civil Code
(Burgerliches Gesetzbuch) is reduced to ten years for the Pfandbriefe.

§9
FURTHER ISSUES, PURCHASES AND CANCELLATION

1) Further Issues. The Issuer may from time to time, without the consent of the
Pfandbriefholders, issue further Pfandbriefe having the same terms as the
Pfandbriefe in all respects (or in all respects except for the issue date, the
amount and the date of the first payment of interest thereon and/or the date
from which interest starts to accrue) so as to form a single Series with the
outstanding Pfandbriefe.

(2) Purchases and Cancellation. The Issuer may at any time purchase Pfandbriefe
in the open market or otherwise and at any price. Pfandbriefe purchased by the
Issuer may, at the option of the Issuer, be held, resold or surrendered to the
Fiscal Agent for cancellation.

§10
NOTICES

[(1) Publication.] All notices concerning the Pfandbriefe shall [, subject to paragraph
(2) below,] be published in the German Federal Gazette (Bundesanzeiger). Any
notice so given will be deemed to have been validly given on the [third] [®] day
[following the day] of its publication (or, if published more than once, on the
[third] [®@] day [following the day] of the first such publication).

[If Pfandbriefe are admitted to trading on the regulated market of the
Luxembourg Stock Exchange the following applies: If and for so long as the
Pfandbriefe are admitted to trading on the regulated market of the Luxembourg
Stock Exchange and the rules of the Luxembourg Stock Exchange so require,
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‘ [

(4)]

@)

@)

all notices concerning the Pfandbriefe shall also be published in electronic form
on the website of the Luxembourg Stock Exchange (www.bourse.lu).]

Notification to Clearing System. The Issuer may deliver all notices concerning
the Pfandbriefe to the Clearing System for communication by the Clearing
System to the Pfandbriefholders. [If "Publication” is applicable, the following
applies: Such notification to the Clearing System will substitute the publication
pursuant to paragraph (1) above [if the Pfandbriefe are admitted to trading
on a regulated market the following applies: , provided that a publication of
notices pursuant to paragraph (1) above is not required by law (including by
applicable stock exchange rules)].] Any such notice shall be deemed to have
been given to the Pfandbriefholders on [the day on which] [the [seventh] [®]
day after] the said notice was given to the relevant Clearing System.

Notification by Pfandbriefholders. Notice to be given by any Pfandbriefholders
shall be given to the Fiscal Agent through the Clearing System in such manner
as the Fiscal Agent and/or the Clearing System, as the case may be, may
approve for this purpose.

Notification by Pfandbriefholders. Notices to be given by any Pfandbriefholder
to the Issuer regarding the Pfandbriefe will be validly given if delivered in writing
to the Issuer by [hand] [or] [mail] [other manner for giving notice for the
Issuer]. Any such notice shall be deemed to have been given on the day when
delivered or if delivered on a day that is not a Notice Delivery Business Day or
after 5:00 p.m. in the Notice Delivery Business Day Centre on a Notice Delivery
Business Day, will be deemed effective on the next following Notice Delivery
Business Day. The Pfandbriefholder must provide satisfactory evidence to the
Issuer of its holding of Pfandbriefe which, in case of Pfandbriefe represented by
a Global Security, is expected to be in the form of certification from the relevant
Clearing System or the custodian with whom such Pfandbriefholder maintains a
securities account in respect of the Pfandbriefe.

For the purposes hereof:

"Notice Delivery Business Day" means any day (other than Saturday or
Sunday) on which banks and foreign exchange markets are generally open to
settle payments in [Notice Delivery Business Day Centre] (the "Notice
Delivery Business Day Centre").

§11
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT
Governing Law. The Pfandbriefe, as to form and content, and all rights and
obligations of the Pfandbriefholders and the Issuer, shall be governed by

German law.

Place of Jurisdiction. The non-exclusive place of jurisdiction for any action or
other legal proceedings ("Proceedings”) shall be Frankfurt am Main.
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©)

Enforcement. Any Pfandbriefholder may in any Proceedings against the Issuer,
or to which such Pfandbriefholder and the Issuer are parties, protect and
enforce in its own name its rights arising under such Pfandbriefe on the basis of

@

(ii)

a statement issued by the Custodian with whom such Pfandbriefholder
maintains a securities account in respect of the Pfandbriefe

@)
(b)

(©

stating the full name and address of the Pfandbriefholder,

specifying the aggregate principal amount of Pfandbriefe
credited to such Pfandbriefe account on the date of such
statement, and

confirming that the Custodian has given written notice to the
relevant Clearing System of the intention of the
Pfandbriefholder to enforce claims directly which (A) contains
the information pursuant to (a) and (b), (B) has been
acknowledged by the Clearing System, and (C) has been
returned by the Clearing System to the Custodian, and

a copy of the Pfandbrief in global form representing the Pfandbriefe
certified as being a true copy by a duly authorised officer of the
Clearing System or a depository of the Clearing System, without the
need for production in such proceedings of the actual records or the
Pfandbrief in global form representing the Pfandbriefe.

For purposes of the foregoing, "Custodian” means any bank or other financial
institution of recognised standing authorised to engage in Pfandbriefe custody
business with which the Pfandbriefholder maintains a securities account in
respect of the Pfandbriefe and includes the Clearing System. Each
Pfandbriefholder may, without prejudice to the foregoing, protect and enforce its
rights under these Pfandbriefe also in any other way which is admitted in the
country of the Proceedings.

§12
LANGUAGE

These Conditions are written in the German language and provided with an English
language translation. The German text shall be controlling and binding. The English
language translation is provided for convenience only.

These Conditions are written in the English language and provided with a German
language translation. The English text shall be controlling and binding. The German
language translation is provided for convenience only.

10

Applicable in case of German law Securities unless otherwise specified in the applicable Final Terms or Pricing Supplement.
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' Applicable in case of English Law Securities unless otherwise specified in the applicable Final Terms or Pricing Supplement.
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Terms and Conditions for
Floating Rate Pfandbriefe
(Option V)

This Series of Pfandbriefe is issued pursuant to an Agency Agreement dated 22 June
2018 (as such agreement may be amended and/or supplemented and/or restated from
time to time, the "Agency Agreement") between, inter alia, Deutsche Bank
Aktiengesellschaft as Issuer and Deutsche Bank Aktiengesellschaft as Fiscal Agent and
the other parties named therein. Copies of the Agency Agreement may be obtained free
of charge at the specified office of the Fiscal Agent, at the specified office of any Paying
Agent and at the head office of the Issuer.

Each Tranche of Pfandbriefe which do not qualify as Exempt Securities (as defined
below) will be the subject of final terms (each a "Final Terms") and each Tranche of
Pfandbriefe which qualify as Exempt Securities will be the subject of a pricing
supplement (each a "Pricing Supplement") unless specified otherwise. Any reference
in these Conditions to "Final Terms" shall be deemed to include a reference to "Pricing
Supplement" where relevant. The provisions of the following Conditions apply to the
Pfandbriefe as completed by the provisions of Part | of the applicable Final Terms or, if
the Pfandbriefe are neither admitted to trading on a regulated market in the European
Economic Area nor offered in the European Economic Area in circumstances where a
prospectus is required to be published under the Prospectus Directive ("Exempt
Securities"), as may be supplemented, replaced or modified by the applicable Pricing
Supplement for the purposes of the Securities. The expression "Prospectus Directive"
means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and
includes any relevant implementing measure in a relevant Member State of the
European Economic Area. The placeholders in the provisions of these Conditions which
are applicable to the Pfandbriefe shall be deemed to be completed by the information
contained in the Final Terms as if such information were inserted in such provisions;
alternative or optional provisions of these Conditions as to which the corresponding
provisions of the Final Terms are not completed or are deleted shall be deemed to be
deleted from these Conditions; and all provisions of these Conditions which are
inapplicable to the Pfandbriefe (including instructions, explanatory notes and text set out
in square brackets) shall be deemed to be deleted from these Conditions, as required to
give effect to the terms of the Final Terms, provided that any reference in the Final
Terms to "Securities” shall be deemed to include a reference to "Pfandbriefe” where
relevant and any reference to "Securityholder" shall be deemed to include a reference to
"Pfandbriefholder” where relevant.

81
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

Q) Currency and Denomination. This Series of mortgage Pfandbriefe
(Hypothekenpfandbriefe)  (the  "Pfandbriefe”) of Deutsche  Bank
Aktiengesellschaft (the "Issuer") is being issued in [Specified Currency]* (the
"Specified Currency") in the aggregate principal amount of [up to] [aggregate
principal amount]?® (in words: [aggregate principal amount in words]) in [a]
denomination[s] of [Specified Denomination[s]] (the "Specified
Denomination[s]®").

Jumbo Pfandbriefe are denominated in Euro.
The minimum issue size of a Jumbo Pfandbrief is €1 billion. The volume of the initial issue must be at least €750 million. The

issuer is obligated to increase the outstanding total volume of the issue to at least €1 billion within 180 calendar days after the

initial offering.

German law Securities will always have only one Specified Denomination.
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A TEMPORARY
GLOBAL
SECURITY THE
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)
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Form and Global Security. The Pfandbriefe are being issued in bearer form and
represented by a permanent global security (the "Global Security”) without
interest coupons. The Global Security shall be signed by or on behalf of the
Issuer and the independent trustee appointed by the German Federal
Supervisory Authority (Bundesanstalt fiur Finanzdienstleistungsaufsicht) [,]
[and] shall be authenticated by or on behalf of the Fiscal Agent with a control
signature [in case of Global Securities in NGN form the following applies:
and shall be manually signed on behalf of and by power of attorney of the
Issuer by the common safekeeper (the "Common Safekeeper")]. Definitive
Pfandbriefe and interest coupons will not be issued.

Form and Global Security.

(a) The Pfandbriefe are being issued in bearer form and initially
represented by a temporary global Security (the "Temporary Global
Security") without coupons. The Temporary Global Security will be
exchangeable for a permanent global security (the "Permanent Global
Security”, and together with the Temporary Global Security, the
"Global Securities" and each a "Global Security") without interest
coupons. The Temporary Global Security and the Permanent Global
Security shall be signed by or on behalf of the Issuer and the
independent trustee appointed by the German Federal Supervisory
Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht) [,] [and]
shall each be authenticated by or on behalf of the Fiscal Agent with a
control signature [in case of Global Securities in NGN form the
following applies: and shall be manually signed on behalf of and by
power of attorney of the Issuer by the common safekeeper (the
"Common Safekeeper")]. Definitive Pfandbriefe and interest coupons
will not be issued.

(b) The Temporary Global Security shall be exchanged for the Permanent
Global Security on a date (the "Exchange Date") not later than 180
days after the date of issue of the Temporary Global Security. The
Exchange Date for such exchange will not be earlier than 40 days after
the date of issue of the Temporary Global Security. Such exchange
shall only be made to the extent that certifications have been delivered
to the effect that the beneficial owner or owners of the Pfandbriefe
represented by the Temporary Global Security is not a U.S. person or
are not U.S. persons (other than certain financial institutions or certain
persons holding Pfandbriefe through such financial institutions).
Payment of interest on Pfandbriefe represented by a Temporary Global
Security will be made only after delivery of such certifications. A
separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40th
day after the date of issue of the Temporary Global Security will be
treated as a request to exchange such Temporary Global Security
pursuant to this sub-paragraph (b) of this paragraph (2). Any securities
delivered in exchange for the Temporary Global Security shall be
delivered only outside of the United States (as defined in § 4(3)).

Clearing System. [If the Securities are on issue represented by a
Permanent Global Security the following applies: The] [If the Securities
are initially represented by a Temporary Global Security the following
applies: Each] Global Security will be kept in custody by or on behalf of a
Clearing System until [, in case of the Permanent Global Security,] all
obligations of the Issuer under the Pfandbriefe have been satisfied. "Clearing
System” means [in case of more than one Clearing System the following
applies: each of] the following: [Clearstream Banking AG, Neue Borsenstralie
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[(6)]

1, 60487 Frankfurt am Main, Germany ("CBF")]* [,] [and] [Clearstream Banking
S.A., 42 Avenue JF Kennedy, 1855 Luxembourg, Luxembourg ("CBL")] [,]
[and] [Euroclear Bank SA/NV, Boulevard du Roi Albert Il, 1210 Brussels,
Belgium ("Euroclear")] [and] [specify other Clearing System] and any
successor in such capacity.

[In case of Global Securities in NGN form the following applies: The
Pfandbriefe are issued in new global note ("NGN") form and are kept in custody
by a Common Safekeeper on behalf of both Euroclear and CBL (each an
"ICSD" and together the "ICSDs").]

[In case of Global Securities in CGN form the following applies: The
Pfandbriefe are issued in classic global note ("CGN") form and are kept in
custody by a common depositary on behalf of both Euroclear and CBL.]

Pfandbriefholder. "Pfandbriefholder” means, in respect of Pfandbriefe
deposited with any Clearing System or other central Pfandbriefe depositary,
any holder of a proportionate co-ownership interest or another comparable right
in the Pfandbriefe so deposited.

Records of the ICSDs. The principal amount of Pfandbriefe represented by the
Global Security shall be the aggregate amount from time to time entered in the
records of both ICSDs. The records of the ICSDs (which expression means the
records that each ICSD holds for its customers which reflect the amount of such
customer's interest in the Pfandbriefe) shall be conclusive evidence of the
principal amount of Pfandbriefe represented by the Global Security and, for
these purposes, a statement (which statement shall be made available to the
bearer upon request) issued by an ICSD stating the principal amount of
Pfandbriefe so represented at any time shall be conclusive evidence of the
records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in
respect of, or purchase and cancellation of, any of the Pfandbriefe represented
by such Global Security the Issuer shall procure that details of any redemption,
payment, or purchase and cancellation (as the case may be) in respect of the
Global Security shall be entered pro rata in the records of the ICSDs and, upon
any such entry being made, the principal amount of the Pfandbriefe recorded in
the records of the ICSDs and represented by the Global Security shall be
reduced by the aggregate principal amount of the Pfandbriefe so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so
paid.

References. References in these Conditions to the "Pfandbriefe" include
(unless the context otherwise requires) references to any global security
representing the Pfandbriefe. References herein to "Terms and Conditions" or
"Conditions" shall be references to these Terms and Conditions of the
Pfandbriefe.

§2
STATUS

The obligations under the Pfandbriefe constitute unsubordinated obligations of the
Issuer ranking pari passu among themselves. The Pfandbriefe are covered in
accordance with the German Pfandbrief Act (Pfandbriefgesetz) and rank at least pari

4

As a general rule, all issues of Pfandbriefe to be listed on the Frankfurt Stock Exchange will usually have to be accepted for
clearing through CBF.
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passu with all other obligations of the Issuer under Mortgage Pfandbriefe.

)

&)

§3
INTEREST

Interest. Each Pfandbrief bears interest from (and including) [Interest
Commencement Date] (the "Interest Commencement Date") calculated as
provided below. Interest will accrue in respect of each Interest Period.

"Interest Period" means the period from (and including) the Interest
Commencement Date to (but excluding) the first [if Interest Period End
Date(s) is not applicable the following applies: Interest Payment Date and
thereafter from (and including) each Interest Payment Date to (but excluding)
the next following Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date and thereafter from
(and including) each Interest Period End Date to (but excluding) the next
following Interest Period End Date (each such latter date the "Interest Period
End Final Date" for the relevant Interest Period)].

If there is no numerically corresponding day in the calendar month in which an
[if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] should occur or if any [if Interest Period
End Date(s) is not applicable the following applies: Interest Payment Date]
[in case of Interest Period End Date(s) the following applies: Interest
Period End Date] would otherwise fall on a day which is not a Business Day,
then, [in case of the Following Business Day Convention the following
applies: such [if Interest Period End Date(s) is not applicable the following
applies: Interest Payment Date] [in case of Interest Period End Date(s) the
following applies: Interest Period End Date] shall be postponed to the next
day which is a Business Day] [in case of the Modified Following Business
Day Convention the following applies: such [if Interest Period End Date(s)
is not applicable the following applies: Interest Payment Date] [in case of
Interest Period End Date(s) the following applies: Interest Period End Date]
shall be postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event such [if Interest
Period End Date(s) is not applicable the following applies: Interest
Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] shall be brought forward to the immediately
preceding Business Day] [in case of the Preceding Business Day
Convention the following applies: such [if Interest Period End Date(s) is
not applicable the following applies: Interest Payment Date] [in case of
Interest Period End Date(s) the following applies: Interest Period End Date]
shall be brought forward to the immediately preceding Business Day].

"Interest Period End Date" means [Interest Period End Date[s]].

Interest Payment Dates. Interest will be payable in arrear on [Interest Payment
Date(s)] [if there is only one Interest Payment Date the following applies:
(the "Interest Payment Date")] [in each year] [if there is more than one
Interest Payment Date the following applies:, commencing on [first Interest
Payment Date], up to (and including) the Maturity Date (as defined in § 5(1))]
[the [®] Business Day following each Interest Period End Date] [last Interest
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IN CASE OF BASIC
FLOATING RATE
PFANDBRIEFE
THE FOLLOWING
APPLIES:

Payment Date] (each such date, an "Interest Payment Date")]. [if Interest
Periods end on Interest Period End Dates and an Interest Payment Date
falls after the Interest Period End Final Date in respect of an Interest
Period the following applies: No additional interest or other amount shall be
payable as a result of the interest in respect of an Interest Period being payable
after the Interest Period End Final Date for such period.]

Interest Amount. The amount of interest (each an "Interest Amount") payable
in respect of [if the Clearing System is Euroclear and/or CBL the following
applies: the Specified Denomination] [if the Clearing System is CBF the
following applies: the aggregate outstanding principal amount of the
Pfandbriefe] for an Interest Period shall be an amount equal to the product of
(a) [if the Clearing System is Euroclear and/or CBL the following applies:
the Specified Denomination] [if the Clearing System is CBF the following
applies: the aggregate outstanding principal amount of the Pfandbriefe], (b) the
Rate of Interest and (c) the Day Count Fraction, in each case for such Interest
Period, such amount to be rounded to the nearest [in case of a Specified
Currency other than Japanese Yen the following applies: sub-unit] [in case
of Japanese Yen the following applies: unit] of the Specified Currency, with
0.5 of a [in case of a Specified Currency other than Japanese Yen the
following applies: sub-unit] [in case of Japanese Yen the following applies:
unit] being rounded upwards.

Rate of Interest. [Subject to paragraph [(5)] below, t] [T]he rate of interest (the
"Rate of Interest") for each Interest Period shall be

the Reference Rate [in case of a Margin the following applies: [plus] [minus]
[+] [-] [®] per cent. per annum (the "Margin")].

[In case the Reference Rate refers to EURIBOR, LIBOR, STIBOR, NIBOR or
BBSW and there is a short or long first Interest Period and if interpolation
is applicable, the following applies: The Floating Rate included in the
calculation of the applicable Reference Rate for the Interest Period from the
Interest Commencement Date (including) to the first [if Interest Period End
Date(s) is not applicable the following applies: Interest Payment Date] [in
case of Interest Period End Date(s) the following applies: Interest Period
End Date] (excluding) (being the first Interest Period) shall be determined by
the Calculation Agent by linear interpolation between (i) the rate that would be
determined in accordance with the "Floating Rate" definition were the
Designated Maturity of the period of time for which rates are available next
shorter than the length of such Interest Period and (ii) the rate that would be
determined in accordance with the "Floating Rate" definition were the
Designated Maturity of the period of time for which rates are available next
longer than the length of such Interest Period.]

[In case the Reference Rate refers to EURIBOR, LIBOR, STIBOR, NIBOR or
BBSW and there is a short or long last Interest Period and if interpolation
is applicable, the following applies: The Floating Rate included in the
calculation of the applicable Reference Rate for the Interest Period from the [if
Interest Period End Date(s) is not applicable the following applies: Interest
Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] preceding the Maturity Date (including) to
the Maturity Date (as defined in § 5(1) (excluding) (being the last Interest
Period) shall be determined by the Calculation Agent by linear interpolation
between (i) the rate that would be determined in accordance with the "Floating
Rate" definition were the Designated Maturity of the period of time for which
rates are available next shorter than the length of such Interest Period and (ii)
the rate that would be determined in accordance with the "Floating Rate"
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definition were the Designated Maturity of the period of time for which rates are
available next longer than the length of such Interest Period. ]

[In case of Pfandbriefe with initial fixed interest period(s) the following
applies:

(a) in case of the first [and] [,] [second] [and] [,] [third] [and] [fourth]
Interest Period, [fixed interest rate] per cent. per annum; and

(b)] in respect of each [in case of Pfandbriefe with a fixed initial interest
rate the following applies: subsequent] Interest Period, the product
of (i) [fixed interest rate expressed in per cent. per annum] [the
Reference Rate [plus] [minus] [+] [-] [®] per cent. per annum (the
"Margin")]] and (ii) the quotient of the Interest Range Dates (as
numerator) and the Determination Dates (as denominator) in each
case in respect of the Interest Accumulation Period in relation to such
Interest Period, rounded [to two decimal places (six and above of the
third decimal place being rounded upwards, otherwise rounded
downwards)].

"Determination Dates" shall be the number of [Business Days] [calendar days]
in the relevant Interest Accumulation Period.

"Interest Accumulation Period"” means, in respect of an Interest Period, the
period from and including the [second] [alternative number] [calendar day]
[Business Day] immediately prior to the commencement of such Interest Period
to but excluding the [second] [alternative number] Business Day immediately
prior to the commencement of the Interest Period immediately following such
Interest Period.

"Interest Range" [means [®]] [for each Interest Period is as set out below:

[e]].

"Interest Range Dates" means, in respect of an Interest Period, the number of
[calendar days] [Business Days] on which the Reference Rate in the relevant
Interest Accumulation Period in respect of such Interest Period is determined
not to fall outside the Interest Range, provided that the upper or the lower limits
of the Interest Range shall be deemed to be within the Interest Range. [In case
of calculations based upon calendar days the following applies: Should a
calendar day not be a Business Day, the Reference Rate for such day shall be
the Reference Rate determined as set out below on the immediately preceding
Business Day.]

[Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest is applicable, the following applies: If the Rate
of Interest in respect of any Interest Period determined in accordance with the
above provisions is less than the Minimum Rate of Interest, the Rate of Interest
for such Interest Period shall equal the Minimum Rate of Interest. The
"Minimum Rate of Interest" is [@].]

[If Maximum Rate of Interest is applicable, the following applies: If the
Rate of Interest in respect of any Interest Period determined in accordance with
the above provisions is greater than the Maximum Rate of Interest, the Rate of
Interest for such Interest Period shall equal the Maximum Rate of Interest. The
"Maximum Rate of Interest” is [@®].]
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[(6)]

[(7)]

[(®)]

[©®)]

[(210)]

Calculations and Determinations. Unless otherwise specified in this § 3, all
calculations and determinations made pursuant to this § 3 shall be made by the
Calculation Agent. The Calculation Agent will, on or as soon as practicable after
each time at which the Rate of Interest is to be determined, determine the Rate
of Interest.

Notification of Rate of Interest and Interest Amount. The Calculation Agent will
cause the Rate of Interest and each Interest Amount for each Interest Period to
be notified to the Issuer, the Paying Agent and to the Pfandbriefholders in
accordance with § 10 and if required by the rules of any stock exchange on
which the Pfandbriefe are from time to time admitted to trading, to such stock
exchange, as soon as possible after their determination, but in no event later
than the [fourth Business Day] [other time period] thereafter. Each Interest
Amount so notified may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the Interest Period. Any such amendment will be
promptly notified to any stock exchange on which the Pfandbriefe are then
admitted to trading and to the Pfandbriefholders in accordance with § 10.

Determinations  Binding. All  certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made
or obtained for the purposes of the provisions of this § 3 by the Calculation
Agent shall (in the absence of manifest error) be binding on the Issuer, the
Fiscal Agent, the Paying Agents and the Pfandbriefholders.

Accrual of Interest. The Pfandbriefe shall cease to bear interest from the expiry
of the day preceding the day on which they are due for redemption, unless
redemption is improperly withheld or refused. If the Issuer shall fail to redeem
the Pfandbriefe when due, interest shall continue to accrue on the outstanding
aggregate principal amount of the Pfandbriefe from (and including) the due date
for redemption to (but excluding) the expiry of the day preceding the day of the
actual redemption of the Pfandbriefe at the default rate of interest established
by law (the default rate of interest established by law is five percentage points
above the basic rate of interest published by Deutsche Bundesbank from time
to time, 88 288(1), 247 German Civil Code (Burgerliches Gesetzbuch) and does
not preclude claims for damages if these are higher).

Definitions. For the purposes of these Conditions the following definitions apply:
"Business Day" means a day (other than Saturday or Sunday) on [which
commercial banks and foreign exchange markets settle payments in [all
relevant financial centres] and are open for general business (including
dealings in foreign exchange and foreign currency deposits)] [if TARGET2 is
applicable, the following applies: [and] the Trans-European Automated Real-
time Gross Settlement Express Transfer (TARGET2) System is open].

[If Reference Rate is EURIBOR, LIBOR, STIBOR, NIBOR or BBSW the
following applies:

"Designated Maturity" means [@].]

"Interest Determination Day" means the [second] [other applicable number
of days] [TARGETZ2] [London] [other relevant location] Business Day [prior
to the commencement of] [following] [of] the relevant Interest Period.

The "Reference Rate" is

[in case of Inverse Floater Pfandbriefe the following applies: [+] [-]

118



[®] per cent. per annum (the "Inverse Margin") [plus] [minus]]

[In case of Participation Pfandbriefe the following applies: [+] [-]
[®] per cent. (the "Participation™) multiplied by]

[if EURIBOR, LIBOR, STIBOR or NIBOR applies: [in case of
Pfandbriefe where Reference Rate is calculated by adding or
subtracting two rates: (]

the offered quotation (expressed as a percentage rate per annum) for
deposits in the Specified Currency for the Designated Maturity (a
"Floating Rate"), subject as provided below, which appears on the
Screen Page as of [if the Reference Rate is EURIBOR the following
applies: 11:00 a.m. (Brussels time)] [if the Reference Rate is LIBOR
the following applies: 11:00 a.m. (London time)] [if the Reference
Rate is STIBOR the following applies: 11:00 a.m. (Stockholm time)]
[if the Reference Rate is NIBOR the following applies: 12:00 noon
(Oslo time)] on the Interest Determination Day [([®]-months
EURIBOR)] [([®]-months LIBOR)] [([®]-months STIBOR)] [([®]-
months NIBOR)]

[in case of Pfandbriefe where Reference Rate is calculated by
adding or subtracting two rates: )] [.]]

[if BBSW applies: [in case of Pfandbriefe where Reference Rate is
calculated by adding or subtracting two rates: (]

the average mid rate for prime bank eligible securities with a term
corresponding with the Designated Maturity, which is designated as the
"AVG MID" on the Screen Page (or any designation that replaces that
designation on that Screen Page, or any page that replaces that
Screen Page (as described below)) (a "Floating Rate") at
approximately 10:30 a.m. (Sydney time), on the Interest Determination
Day [in case of Securities where Reference Rate is calculated by
adding or subtracting two rates: )] [.]

[if CMS applies: [in case of Pfandbriefe where Reference Rate is
calculated by adding or subtracting two rates: (]

the rate for [currency] swaps with a maturity of [maturity] expressed
as a percentage rate per annum with reference to [relevant short-
term floating index] (a "CMS Rate") which appears on the Screen
Page as of [11:00 a.m.] [®] ([New York City] [®] time), on the Interest
Determination Day

[in case of Pfandbriefe where Reference Rate is calculated by
adding or subtracting two rates: )] [.]

[in case of Pfandbriefe where Reference Rate is calculated by
adding or subtracting two rates the following applies:

[minus]
[plus]

[if EURIBOR, LIBOR, STIBOR or NIBOR applies: the offered
guotation (expressed as a percentage rate per annum) for deposits in
the Specified Currency for the Designated Maturity (a "Floating Rate"),
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subject as provided below, which appears on the Secondary Screen
Page as of [if the Reference Rate is EURIBOR the following
applies: 11:00 a.m. (Brussels time)] [if the Reference Rate is LIBOR
the following applies: 11:00 a.m. (London time)] [if the Reference
Rate is STIBOR the following applies: 11:00 a.m. (Stockholm time)]
[if the Reference Rate is NIBOR the following applies: 12:00 noon
(Oslo time)] on the Interest Determination Day [([®]-months
EURIBOR)] [([®]-months LIBOR)] [([®]-months STIBOR)] [([®]-
months NIBOR)] ) [.1]°

[if BBSW applies: (the average mid rate for prime bank eligible
securities with a term corresponding with the Designated Maturity,
which is designated as the "AVG MID" on the Secondary Screen Page
(or any designation that replaces that designation on that Secondary
Screen Page, or any page that replaces that Secondary Screen Page
(as described below)) (a "Floating Rate") at approximately 10:30 a.m.
(Sydney time), on the Interest Determination Day.®

[if CMS applies: (the rate for [currency] swaps with a maturity of
[maturity] expressed as a percentage rate per annum, with reference
to [relevant short-term floating index] (a "CMS Rate") which
appears on the Secondary Screen Page as of [11:00 a.m.] [®] ([New
York City] [®] time), on the Interest Determination Day).]’

"Screen Page" means [relevant Screen Page] or the relevant successor page
on that service or on any other service as may be nominated as the information
vendor for the purposes of displaying the relevant quotation or rate..

[in case of Pfandbriefe where Reference Rate is calculated by adding or
subtracting two rates the following applies:

"Secondary Screen Page" means [relevant Secondary Screen Page] or the
relevant successor page on that service or on any other service as may be
nominated as the information vendor for the purposes of displaying he relevant
quotation or rate..]

[If Reference Rate is EURIBOR, LIBOR, STIBOR, NIBOR or BBSW the
following applies: If the relevant Screen Page [or the Secondary Screen
Page, as the case may be,] is not available or if no such quotation appears as
at such time, the Calculation Agent shall, after consultation with the Issuer,
request each of the Reference Banks (as defined below) to provide the
Calculation Agent with its offered quotation (expressed as a percentage rate
per annum) for deposits in the Specified Currency for the Designated Maturity
and in a representative amount to prime banks in the [if the Reference Rate is
EURIBOR the following applies: Euro-Zone interbank market at
approximately 11:00 a.m. (Brussels time)] [if the Reference Rate is LIBOR
the following applies: [London] [other relevant location] interbank market at
approximately 11:00 a.m. ([London] [other relevant location] time)] [if the
Reference Rate is STIBOR the following applies: in the Stockholm interbank
market at approximately 11:00 a.m. (Stockholm time)] [if the Reference Rate
is NIBOR the following applies: in the Oslo interbank market at approximately
12:00 noon (Oslo time)] on the relevant Interest Determination Day. If two or
more of the Reference Banks provide the Calculation Agent with such offered
guotations, the relevant Floating Rate for the relevant Interest Period shall be

Applicable if EURIBOR, LIBOR, STIBOR or NIBOR applies and Reference Rate is calculated by adding or subtracting two

Applicable if BBSW applies and Reference Rate is calculated by adding or subtracting two rates.
Applicable if CMS applies and Reference Rate is calculated by adding or subtracting two rates.
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the arithmetic mean (rounded if necessary to the nearest one [if the Reference
Rate is EURIBOR the following applies: thousandth of a percentage point,
with 0.0005] [if the Reference Rate is not EURIBOR the following applies:
hundred-thousandth of a percentage point, with 0.000005] being rounded
upwards) of such offered quotations, all as determined by the Calculation
Agent.

If on the relevant Interest Determination Day only one or none of the selected
Reference Banks provides the Calculation Agent with such offered quotations
as provided in the preceding paragraph, the relevant Floating Rate for the
relevant Interest Period shall be the rate per annum which the Calculation
Agent determines as being the arithmetic mean (rounded if necessary to the
nearest one [if the Reference Rate is EURIBOR the following applies:
thousandth of a percentage point, with 0.0005] [if the Reference Rate is not
EURIBOR the following applies: hundred-thousandth of a percentage point,
with 0.000005] being rounded upwards) of the rates, as communicated to (and
at the request of, after consultation with the Issuer) the Calculation Agent by
major banks in the [if the Reference Rate is EURIBOR the following applies:
Euro-Zone interbank market] [if the Reference Rate is LIBOR the following
applies: London interbank market] [if the Reference Rate is STIBOR the
following applies: Stockholm interbank market] [if the Reference Rate is
NIBOR the following applies: Oslo interbank market] [[other relevant
location] interbank market], selected by the Calculation Agent, after
consultation with the Issuer, acting in good faith, at which such banks offer, as
at [if the Reference Rate is LIBOR the following applies: 11:00 a.m.
(London time)] [if the Reference Rate is EURIBOR the following applies:
11:00 a.m. (Brussels time)] [if the Reference Rate is STIBOR the following
applies: 11:00 a.m. (Stockholm time)] [if the Reference Rate is NIBOR the
following applies: 12:00 noon (Oslo time)] [other relevant location and time]
on the relevant Interest Determination Day, loans in the Specified Currency for
the Designated Maturity and in a representative amount to leading European
banks, provided that, if a Floating Rate cannot be determined in accordance
with the foregoing provisions of this paragraph, the relevant Floating Rate used
in the calculation of the relevant Reference Rate shall be the Floating Rate
determined in respect of the last preceding Interest Determination Day.]

[If Reference Rate is BBSW the following applies: If the relevant Screen
Page [or the Secondary Screen Page, as the case may be,] is not available or if
no rate appears by 10:45 a.m. (Sydney time), on that day (or such other time
that is 15 minutes after the then prevailing publication time), the Calculation
Agent shall, after consultation with the Issuer, request each of the Reference
Banks (as defined below) to provide the Calculation Agent with its bid and ask
rates which the Reference Bank quoted or would have quoted at approximately
10:30 a.m. (Sydney time) on the relevant Interest Determination Day for prime
bank eligible securities with a term corresponding with the Designated Maturity
and of the type specified for the purpose of quoting on the Screen Page. The
Reference Rate for such Interest Period shall be the arithmetic mean (rounded
if necessary to the nearest one ten-thousandth of a percentage point, with
0.00005 being rounded upwards) of four such rates, all as determined by the
Calculation Agent, provided that, if the Floating Rate cannot be determined in
accordance with the foregoing provisions of this paragraph, the Floating Rate
used in the calculation of the relevant Reference Rate shall be the Floating
Rate determined in respect of the last preceding Interest Determination Day.]

[If Reference Rate is CMS the following applies: If the relevant Screen Page
[or the Secondary Screen Page, as the case may be,] is not available or if no
rate appears as at such time, the Calculation Agent shall, after consultation with
the Issuer, request each of the Reference Banks (as defined below) to provide
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the Calculation Agent with [its mid-market semi-annual swap rate quotations]
[other quotations] at approximately [11:00 a.m.] [®] ([New York City] [®] time)
on the relevant Interest Determination Day for such Screen Page. For this
purpose and [both] the Screen Page [and the Secondary Screen Page], the
[semi-annual swap rate] [other rate] means the mean of the bid and offered
rates for the [semi-annual] [other fixed leg] fixed leg (e.g. calculated on a
[30/360] [®] day count basis), of a fixed for floating [currency] interest rate
swap transactions with a [maturity] maturity commencing on such day and in
an amount that is representative of a single transaction in the relevant market at
the relevant time with an acknowledged dealer of good credit in the swap
market where, the floating leg (calculated on an [Actual/360] [®] day count
basis), is equivalent to the rate for deposits in [currency] for a period of [®]
months which appears on [Reuters [®] (or such other page on that service, or
such other service as may be nominated as the information vendor, for the
purposes of displaying rates or prices comparable to Reuters [®]) as of [11:00
a.m.] [®] [London] [New York City] [®] time on such day. The Calculation
Agent will, after consultation with the Issuer, request the principal office of each
of the Reference Banks to provide a quotation of its rate. If at least three
quotations are provided, the relevant CMS Rate for such day will be the
arithmetic mean of the quotations, eliminating the highest quotation (or, in the
event of equality, one of the highest) and the lowest quotation (or, in the event
of equality, one of the lowest), provided that, if a CMS Rate cannot be
determined in accordance with the foregoing provisions of this paragraph, the
relevant CMS Rate used in the calculation of the relevant Reference Rate shall
be the CMS Rate determined at the last preceding Interest Determination Day.]

"Reference Banks" means [if no other Reference Banks are specified in the
Final Terms and Reference Rate is EURIBOR the following applies: four
major banks in the Euro-Zone interbank market] [if no other Reference Banks
are specified in the Final Terms and Reference Rate is LIBOR the
following applies: four major banks in the London interbank market] [if no
other Reference Banks are specified in the Final Terms and Reference
Rate is STIBOR the following applies: the principal Stockholm office of four
major banks in the Stockholm interbank market] [if no other Reference Banks
are specified in the Final Terms and Reference Rate is NIBOR the
following applies: the principal Oslo office of four major banks in the Oslo
interbank market] [if no other Reference Banks are specified in the Final
Terms and Reference Rate is BBSW the following applies: the principal
office of four major banks in Sydney] [if no other Reference Banks are
specified in the Final Terms and Reference Rate is CMS the following
applies: five leading swap dealers in the [London] [New York City] [other
relevant location] interbank market] [if other Reference Banks are specified
in the Final Terms the following applies: insert names], as selected by the
Calculation Agent after consultation with the Issuer.

[In case of the Euro-Zone interbank market the following applies: "Euro-
Zone" means the region comprised of those member states of the European
Union that have adopted the Euro in accordance with the Treaty establishing
the European Community as amended.]

[In case of a TARGET2 Business Day the following applies: "TARGET2
Business Day" means a day on which the Trans-European Automated Real-
time Gross Settlement Express Transfer (TARGET2) System is open.]

['London Business Day" means any day on which commercial banks are

open for general business (including dealings in foreign exchange and foreign
currency) in London.]
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IN CASE  OF
ACTUAL/ACTUAL
(ICMA) THE
FOLLOWING
APPLIES:

IN CASE  OF
ACTUAL/365
(FIXED) THE
FOLLOWING
APPLIES:

IN CASE  OF
ACTUAL/365
(STERLING) THE
FOLLOWING
APPLIES:

IN CASE  OF

[(A1)]

Day Count Fraction. "Day Count Fraction" means, in respect of the calculation
of an amount of interest for any period of time (the "Accrual Period"):

[if there are only annual interest payments and no short or long coupons
the following applies: the actual number of days in the Accrual Period divided
by the actual number of days in the respective interest year.]

[if the alternative above is not applicable the following applies:

(@) where the number of days in the Accrual Period is equal to or shorter
than the Determination Period during which the Accrual Period ends,
the number of days in such Accrual Period divided by the product of (1)
the number of days in such Determination Period and (2) the number
of Determination Period Dates that would occur in one calendar year;
or

(b) where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

0] the number of days in such Accrual Period falling in the
Determination Period in which the Accrual Period begins
divided by the product of (x) the number of days in such
Determination Period and (y) the number of Determination
Period Dates that would occur in one calendar year; and

(ii) the number of days in such Accrual Period falling in the next
Determination Period divided by the product of (x) the number
of days in such Determination Period and (y) the number of
Determination Period Dates that would occur in one calendar
year.

"Determination Period" means the period from (and including) a Determination
Period Date to (but excluding) the next Determination Period Date (including,
where either the Interest Commencement Date or the final [if Interest Period
End Date(s) is not applicable the following applies: Interest Payment Date]
[in case of Interest Period End Date(s) the following applies: Interest Period
End Date] is not a Determination Period Date, the period commencing on the
first Determination Period Date prior to, and ending on the first Determination
Period Date falling after, such date).

"Determination Period Date" means each [®].

The number of Determination Period Dates per calendar year is [number of
Determination Period Dates per calendar year].]

the actual number of days in the Accrual Period divided by 365.

the actual number of days in the Accrual Period divided by 365 or, in case of an
[if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] falling in a leap year, 366.

the actual number of days in the Accrual Period divided by 360.
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ACTUAL/360 THE
FOLLOWING
APPLIES:

IN CASE OF
30/360, 360/360 OR
BOND BASIS THE
FOLLOWING
APPLIES:

IN CASE OF
30E/360 OR
EUROBOND BASIS
THE FOLLOWING
APPLIES:

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, —Y;)] + [30 x (M, — M,)] + (D, — D,)
360

Day Count Fraction =

where:

"Y," is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a number, in which the day immediately following
the last day included in the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as number, in which the day immediately
following the last day included in the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless such number would be 31, in which case D4, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless such number would be 31 and D, is
greater than 29, in which case D, will be 30.

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, —Y;)] +[30 x (M, — M,)] + (D, — D,)
360

Day Count Fraction =

where:

"Y," is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a number, in which the day immediately following
the last day included in the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless such number would be 31, in which case D4, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last

day included in the Accrual Period, unless such number would be 31, in which
case D, will be 30.
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IN CASE OF

ACTUAL/ACTUAL
OR
ACTUAL/ACTUAL
(ISDA) THE
FOLLOWING
APPLIES:

IN CASE OF
30E/360  (ISDA)
THE FOLLOWING
APPLIES:

IN CASE OF
INTEREST
PAYABLE ON A
TEMPORARY

1)

the actual number of days in the Accrual Period divided by 365 (or, if any
portion of that Accrual Period falls in a leap year, the sum of (A) the actual
number of days in that portion of the Accrual Period falling in a leap year
divided by 366 and (B) the actual number of days in that portion of the Accrual
Period falling in a non-leap year divided by 365).

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, —Y;)] + [30 x (M, — M,)] + (D, — D,)

360

Day Count Fraction =

where:

"Y," is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a number, in which the day immediately following
the last day of the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day of the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless (i) that day is the last day of February or (ii) such number would be 31, in
which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless (i) that day is the last day of
February but not the Maturity Date or (ii) such number would be 31, in which
case D, will be 30.

84
PAYMENTS

(a) Payment of Principal. Payment of principal in respect of the
Pfandbriefe shall be made, subject to paragraph (2), to the Clearing
System or to its order for credit to the accounts of the relevant account
holders of the Clearing System upon presentation and (except in case
of partial payment) surrender of the Global Security representing the
Pfandbriefe at the time of payment at the specified office of the Fiscal
Agent outside the United States.

(b) Payment of Interest. Payment of interest on Pfandbriefe shall be made,
subject to paragraph (2), to the Clearing System or to its order for
credit to the accounts of the relevant account holders of the Clearing
System.

Payment of interest on Pfandbriefe represented by the Temporary
Global Security shall be made, subject to paragraph (2), to the Clearing
System or to its order for credit to the accounts of the relevant account
holders of the Clearing System, upon due certification as provided in

125



GLOBAL
SECURITY THE
FOLLOWING
APPLIES:

IN CASE OF
BEARER
PFANDBRIEFE
FOR WHICH
PRINCIPAL
AND/OR INTEREST
IS PAYABLE IN
u.sS. DOLLARS
THE FOLLOWING
APPLIES:?®

)

®3)

(4)

®)

§ 1(2)(b).

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Pfandbriefe shall be made
[Specified Currency].

United States. "United States” means the United States of America (including
the States thereof and the District of Columbia) and its possessions (including
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and
Northern Mariana Islands).

Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System in respect of the amount so paid.

Notwithstanding the foregoing provisions of this § 4, if any amount of principal
and/or interest in respect of the Pfandbriefe is payable in U.S. dollars, such
U.S. dollar payments of principal and/or interest in respect of the Pfandbriefe
will be made at the specified office of a Paying Agent in the United States if:

0] the Issuer has appointed Paying Agents with specified offices outside
the United States with the reasonable expectation that such Paying
Agents would be able to make payment in U.S. dollars at such
specified offices outside the United States of the full amount of
principal and interest on the Pfandbriefe in the manner provided above
when due;

(i) payment of the full amount of such principal and interest at all such
specified offices outside the United States is illegal or effectively
precluded by exchange controls or other similar restrictions on the full
payment or receipt of principal and interest in U.S. dollars; and

(i) such payment is then permitted under United States law without
involving, in the opinion of the Issuer, adverse tax consequences to the
Issuer.

Payment Business Day. If the date for payment of any amount in respect of any
Pfandbrief is not a Payment Business Day then the Pfandbriefholder shall not
be entitled to payment until the next following Payment Business Day and shall
not be entitled to further interest or other payment in respect of such delay.

For these purposes, "Payment Business Day" means any day (other than
Saturday or Sunday) on which the Clearing System [if the Specified Currency
is Euro, the following applies: and the Trans-European Automated Real-time
Gross Settlement Express Transfer (TARGET2) System] [is] [are] open and
settle[s] payments [if the Specified Currency is not Euro or, in case the
Specified Currency is Euro and the opening of general business in one or
more financial centres is relevant, the following applies: and commercial
banks and foreign exchange markets are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [all Relevant
Financial Centres]].

8

Not applicable in case of Jumbo Pfandbriefe.
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IF THE
PFANDBRIEFE
REDEEM AT PAR
THE FOLLOWING
APPLIES:

IF THE
PFANDBRIEFE
REDEEM AT AN
AMOUNT OTHER
THAN PAR THE
FOLLOWING
APPLIES:®

IF PFANDBRIEFE
ARE SUBJECT TO
EARLY
REDEMPTION AT
THE OPTION OF
THE ISSUER
(ISSUER  CALL)
THE FOLLOWING
APPLIES:®

(6)

@)

@)

[(3)]

Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main principal or interest not claimed by
Pfandbriefholders within twelve months after the relevant due date, even
though such Pfandbriefholders may not be in default of acceptance of payment.
If and to the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Pfandbriefholders against the Issuer shall
cease.

§5
REDEMPTION

Redemption at Maturity. Unless previously redeemed, or purchased and
cancelled, each Pfandbrief shall be redeemed at the Redemption Amount on
[in case of a specified Maturity Date: [Maturity Date]]° [in case of a
Redemption Month the following applies: the Interest Payment Date falling
in [Redemption Month]] (the "Maturity Date").

Redemption Amount.

The "Redemption Amount" in respect of each Pfandbrief shall be its principal
amount.

The "Redemption Amount" in respect of each Pfandbrief shall be calculated
as follows: [®].

Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with sub-paragraph
(b), redeem all or some only of the Pfandbriefe then outstanding on the
Call Redemption Date[s] at the Call Redemption Amount[s] set forth
below together with accrued interest, if any, to (but excluding) the
relevant Call Redemption Date. [If Minimum Redemption Amount or
Higher Redemption Amount is applicable, the following applies:
Any such redemption must be equal to [at least [Minimum
Redemption Amount] [Higher Redemption Amount].]

Call Redemption Date[s] Call Redemption Amount[s]

[Call Redemption Date[s]] [Call Redemption Amount[s]]

[ ] [ ]

[ ] [ ]

° Applicable in case of unadjusted Interest Periods.
1 Only applicable in case of Exempt Securities and not applicable in case of Jumbo Pfandbriefe.

11

Not applicable in case of Jumbo Pfandbriefe.
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)

(b)

(©

Notice of redemption shall be given by the Issuer to the
Pfandbriefholders in accordance with § 10. Such notice shall specify:

0] name and securities identification number[s] of the
Pfandbriefe;
(i) whether the Pfandbriefe are to be redeemed in whole or in

part only and, if in part only, the aggregate principal amount of
the Pfandbriefe which are to be redeemed;

(i) the Call Redemption Date, which shall not be less than [30
days] [five Business Days] [other Minimum Notice] nor more
than [Maximum Notice] after the date on which notice is
given by the Issuer to the Pfandbriefholders; and

(iv) the Call Redemption Amount at which such Pfandbriefe are to
be redeemed.

In case of a partial redemption of Pfandbriefe, Pfandbriefe to be
redeemed shall be selected not more than 30 days prior to the Call
Redemption Date (such date the "Selection Date") in accordance with
the rules of the relevant Clearing System to be reflected in the records
of such Clearing System as either a pool factor or a reduction in
principal amount, at its discretion.

86
AGENTS

Appointment. The Fiscal Agent, the Paying Agent[s] and the Calculation Agent
(the "Agents" and each an "Agent") and their offices are:

Fiscal Agent: Deutsche Bank Aktiengesellschaft

Trust & Securities Services
Taunusanlage 12

60325 Frankfurt am Main
Germany

(the "Fiscal Agent")

Paying Agent[s]: [Deutsche Bank Aktiengesellschaft

Trust & Securities Services
Taunusanlage 12

60325 Frankfurt am Main
Germany]

[Deutsche Bank AG, London Branch
Winchester House

1 Great Winchester Street

London EC2N 2DB

United Kingdom]

[other Paying Agents and specified offices]
([each a] [the] "Paying Agent" [and together the

"Paying Agents']).
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[In case the Fiscal Agent is to be appointed as Calculation Agent the
following applies: The Fiscal Agent shall also act as Calculation Agent (the
"Calculation Agent").]

[In case of a Calculation Agent other than the Fiscal Agent is to be
appointed the following applies: The Calculation Agent and its initial
specified office shall be: [name and specified office](the "Calculation
Agent").]

Each Agent reserves the right at any time to change its respective offices to
some other offices.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent, [the] [any] Paying
Agent or the Calculation Agent and to appoint another fiscal agent or another or
additional paying agents or another calculation agent. The Issuer shall at all
times maintain (a) a fiscal agent [in case of Pfandbriefe admitted to trading
on aregulated market the following applies: , (b) so long as the Pfandbriefe
are admitted to trading on the regulated market of the [name of Stock
Exchange], a paying agent (which may be the Fiscal Agent) with an office in
such place as may be required by the rules of such stock exchange (or any
other relevant authority) [in case of payments in U.S. dollars the following
applies: , [(c)] if payments at or through the offices of all Paying Agents outside
the United States (as defined in § 4(3)) become illegal or are effectively
precluded because of the imposition of exchange controls or similar restrictions
on the full payment or receipt of such amounts in U.S. dollars, a paying agent
with an office in the United States] [and [(d)] a calculation agent. Any variation,
termination, appointment or change shall only take effect (other than in case of
insolvency, when it shall be of immediate effect) after not less than 30 nor more
than 45 days' prior notice thereof shall have been given to the
Pfandbriefholders in accordance with § 10.

3) Agents of the Issuer. Each Agent acts solely as agent of the Issuer and does
not have any obligations towards, or relationship of agency or trust with any
Pfandbriefholder.

87
TAXATION

All amounts payable in respect of the Pfandbriefe shall be made with such deduction or
withholding for or on account of any present or future taxes, duties or governmental
charges of any nature whatsoever imposed or levied by way of deduction or withholding,
if such deduction or withholding is required by law (including pursuant to Sections 1471
through 1474 of the U.S. Internal Revenue Code of 1986 (the "Code"), any regulations
or agreements thereunder, including any agreement pursuant to Section 1471(b) of the
Code, or official interpretations thereof ("FATCA") or pursuant to any law implementing
an intergovernmental approach to FATCA).

§8
PRESENTATION PERIOD

The presentation period provided in 8§801(1), sentence 1 German Civil Code
(Burgerliches Gesetzbuch) is reduced to ten years for the Pfandbriefe.
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IN CASE
PUBLICATION IS
SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

IN CASE
NOTIFICATION TO
CLEARING
SYSTEM IS
SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

IN CASE
NOTIFICATION BY
PFANDBRIEF-
HOLDERS
THROUGH THE
CLEARING
SYSTEM IS
SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

IN CASE

NOTIFICATION BY

@)

@)

[(®)

‘ [(2)]

[(3)]

[(3)]

§9
FURTHER ISSUES, PURCHASES AND CANCELLATION

Further Issues. The Issuer may from time to time, without the consent of the
Pfandbriefholders, issue further Pfandbriefe having the same terms as the
Pfandbriefe in all respects (or in all respects except for the issue date, the
amount and the date of the first payment of interest thereon and/or the date
from which interest starts to accrue) so as to form a single Series with the
outstanding Pfandbriefe.

Purchases and Cancellation. The Issuer may at any time purchase Pfandbriefe
in the open market or otherwise and at any price. Pfandbriefe purchased by the
Issuer may, at the option of the Issuer, be held, resold or surrendered to the
Fiscal Agent for cancellation.

§10
NOTICES

Publication.] All notices concerning the Pfandbriefe shall [, subject to paragraph
(2) below ,] be published in the German Federal Gazette (Bundesanzeiger).
Any notice so given will be deemed to have been validly given on the [third] [®]
day [following the day] of its publication (or, if published more than once, on the
[third] [®@] day [following the day] of the first such publication).

[If Pfandbriefe are admitted to trading on the regulated market of the
Luxembourg Stock Exchange the following applies: If and for so long as the
Pfandbriefe are admitted to trading on the regulated market of the Luxembourg
Stock Exchange and the rules of the Luxembourg Stock Exchange so require,
all notices concerning the Pfandbriefe shall also be published in electronic form
on the website of the Luxembourg Stock Exchange (www.bourse.lu).]

Notification to Clearing System. The Issuer may deliver all notices concerning
the Pfandbriefe to the Clearing System for communication by the Clearing
System to the Pfandbriefholders. [If "Publication” is applicable, the following
applies: Such notification to the Clearing System will substitute the publication
pursuant to paragraph(l) above [if the Pfandbriefe are admitted to trading
on a regulated market the following applies: , provided that a publication of
notices pursuant to paragraph (1) above is not required by law (including by
applicable stock exchange rules)].] Any such notice shall be deemed to have
been given to the Pfandbriefholders on [the day on which] [the [seventh]
[®@]day after] the said notice was given to the relevant Clearing System.

Notification by Pfandbriefholders. Notice to be given by any Pfandbriefholders
shall be given to the Fiscal Agent through the Clearing System in such manner
as the Fiscal Agent and/or the Clearing System, as the case may be, may
approve for this purpose.

Notification by Pfandbriefholders. Notices to be given by any Pfandbriefholder
to the Issuer regarding the Pfandbriefe will be validly given if delivered in writing
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PFANDBRIEF-
HOLDERS
THROUGH
WRITTEN NOTICE
TO ISSUER IS
SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

@)

@)

®)

to the Issuer by [hand] [or] [mail] [other manner for giving notice for the
Issuer]. Any such notice shall be deemed to have been given on the day when
delivered or if delivered on a day that is not a Notice Delivery Business Day or
after 5:00 p.m. in the Notice Delivery Business Day Centre on a Notice Delivery
Business Day, will be deemed effective on the next following Notice Delivery
Business Day. The Pfandbriefholder must provide satisfactory evidence to the
Issuer of its holding of Pfandbriefe which, in case of Pfandbriefe represented by
a Global Security, is expected to be in the form of certification from the relevant
Clearing System or the custodian with whom such Pfandbriefholder maintains a
securities account in respect of the Pfandbriefe.

For the purposes hereof:

"Notice Delivery Business Day" means any day (other than Saturday or
Sunday) on which banks and foreign exchange markets are generally open to
settle payments in [Notice Delivery Business Day Centre] (the "Notice
Delivery Business Day Centre").

§11
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

Governing Law. The Pfandbriefe, as to form and content, and all rights and
obligations of the Pfandbriefholders and the lIssuer, shall be governed by
German law.

Place of Jurisdiction. The non-exclusive place of jurisdiction for any action or
other legal proceedings ("Proceedings”) shall be Frankfurt am Main.

Enforcement. Any Pfandbriefholder may in any Proceedings against the Issuer,
or to which such Pfandbriefholder and the Issuer are parties, protect and
enforce in its own name its rights arising under such Pfandbriefe on the basis of

0] a statement issued by the Custodian with whom such Pfandbriefholder
maintains a securities account in respect of the Pfandbriefe

(a) stating the full name and address of the Pfandbriefholder,

(b) specifying the aggregate principal amount of Pfandbriefe
credited to such Pfandbriefe account on the date of such
statement, and

(c) confirming that the Custodian has given written notice to the
relevant Clearing System of the intention of the
Pfandbriefholder to enforce claims directly which (A) contains
the information pursuant to (a) and (b), (B) has been
acknowledged by the Clearing System, and (C) has been
returned by the Clearing System to the Custodian, and

(ii) a copy of the Pfandbrief in global form representing the Pfandbriefe
certified as being a true copy by a duly authorised officer of the
Clearing System or a depository of the Clearing System, without the
need for production in such proceedings of the actual records or the
Pfandbrief in global form representing the Pfandbriefe.

For purposes of the foregoing, "Custodian” means any bank or other financial

institution of recognised standing authorised to engage in Pfandbriefe custody
business with which the Pfandbriefholder maintains a securities account in
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IF THE
CONDITIONS ARE
TO BE IN THE
GERMAN
LANGUAGE WITH
AN ENGLISH
LANGUAGE
TRANSLATION
THE FOLLOWING
APPLIES:*®

IF THE
CONDITIONS ARE
TO BE IN THE
ENGLISH
LANGUAGE WITH
A GERMAN
LANGUAGE
TRANSLATION
THE FOLLOWING
APPLIES:®

IF THE
CONDITIONS ARE
TO BE IN THE
ENGLISH

LANGUAGE ONLY
THE FOLLOWING
APPLIES:

respect of the Pfandbriefe and includes the Clearing System. Each
Pfandbriefholder may, without prejudice to the foregoing, protect and enforce its
rights under these Pfandbriefe also in any other way which is admitted in the
country of the Proceedings.

§12
LANGUAGE

These Conditions are written in the German language and provided with an English
language translation. The German text shall be controlling and binding. The English
language translation is provided for convenience only.

These Conditions are written in the English language and provided with a German
language translation. The English text shall be controlling and binding. The German
language translation is provided for convenience only.

These Conditions are written in the English language only.

12
13

Applicable in case of German law Securities unless otherwise specified in the applicable Final Terms or Pricing Supplement.
Applicable in case of English Law Securities unless otherwise specified in the applicable Final Terms or Pricing Supplement.
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IN CASE OF
ENGLISH LAW
SECURITIES THE
FOLLOWING
APPLIES:

IN CASE OF
SECURITIES

GUARANTEED BY
DEUTSCHE BANK
AG, NEW YORK

BRANCH THE
FOLLOWING
APPLIES:

IF THE TERMS

AND CONDITIONS
SET OUT IN THIS
OPTION V ARE
NOT REPLICATED
AND COMPLETED
IN  THE  FINAL
TERMS THE
FOLLOWING
APPLIES:

IN CASE
PARTLY-PAID
SECURITIES THE
FOLLOWING

Terms and Conditions for
Structured Notes
(Option V)

This Series of Notes (the "Securities") is issued pursuant to an Agency Agreement
dated 22 June 2018 (as such agreement may be amended and/or supplemented and/or
restated from time to time, the "Agency Agreement") between, inter alia, Deutsche
Bank Aktiengesellschaft as Issuer and Deutsche Bank Aktiengesellschaft as Fiscal
Agent and the other parties nhamed therein. Copies of the Agency Agreement may be
obtained free of charge at the specified office of the Fiscal Agent, at the specified office
of any Paying Agent and at the head office of the Issuer.

The Securityholders [and] [,] [Couponholders] [and] [Receiptholders] are entitled to the
benefit of the Deed of Covenant (the "Deed of Covenant") dated 22 June 2017 and
made by the Issuer. The original of the Deed of Covenant is held by a common
depository for the Clearing Systems.

The payment of all amounts payable [if the Securities are (i) physically settled or (ii)
cash and/or physically settled the following applies: and/or delivery of all assets
deliverable] in respect of the Securities has been guaranteed by Deutsche Bank AG,
New York Branch as the guarantor (the "Guarantor") pursuant to an English law deed of
guarantee dated on or prior to the Issue Date (the "Deed of Guarantee") executed by
the Guarantor, the form of which is set out in the Agency Agreement. The original of the
Deed of Guarantee will be held by the Fiscal Agent on behalf of the Securityholders][,]
[and] [the Couponholders] [and] [the Receiptholders] at its specified office.

Each Tranche of Securities other than Exempt Securities (as defined below) will be the
subject of final terms (each a "Final Terms") and each Tranche of Exempt Securities will
be the subject of a pricing supplement (each a "Pricing Supplement") unless specified
otherwise. Any reference in these Conditions to "Final Terms" shall be deemed to
include a reference to "Pricing Supplement" where relevant. The provisions of the
following Conditions apply to the Securities as completed by the provisions of Part | of
the applicable Final Terms or, if the Securities are neither admitted to trading on a
regulated market in the European Economic Area nor offered in the European Economic
Area in circumstances where a prospectus is required to be published under the
Prospectus Directive ("Exempt Securities"), as may be supplemented, replaced or
modified by the applicable Pricing Supplement for the purposes of the Securities. The
expression "Prospectus Directive" means Directive 2003/71/EC (as amended,
including by Directive 2010/73/EU), and includes any relevant implementing measure in
a relevant Member State of the European Economic Area. The placeholders in the
provisions of these Conditions which are applicable to the Securities shall be deemed to
be completed by the information contained in the Final Terms as if such information
were inserted in such provisions; alternative or optional provisions of these Conditions
as to which the corresponding provisions of the Final Terms are not completed or are
deleted shall be deemed to be deleted from these Conditions; and all provisions of these
Conditions which are inapplicable to the Securities (including instructions, explanatory
notes and text set out in square brackets) shall be deemed to be deleted from these
Conditions, as required to give effect to the terms of the Final Terms.

These Securities are Partly-paid Securities. The Securities may not be offered, sold,

transferred, pledged or delivered in the United States or to, or for the benefit of, any U.S.
persons.
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CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

Currency and Denomination. This Series of Securities is issued by Deutsche
Bank Aktiengesellschaft (the "Issuer”) [acting through its [London branch
(Deutsche Bank AG, London Branch)] [Sydney branch (Deutsche Bank AG,
Sydney Branch)] [Singapore branch (Deutsche Bank AG, Singapore Branch)]
[Hong Kong branch (Deutsche Bank AG, Hong Kong Branch)] [Milan branch
(Deutsche Bank AG, Milan Branch)] [branch in Portugal (Deutsche Bank AG,
Sucursal em Portugal)] [branch in Spain (Deutsche Bank AG, Sucursal en
Espafa)] [other relevant location] branch]] in [if the Specified Currency and
the currency of the Specified Denomination are the same the following
applies: [Specified Currency] (the "Specified Currency")] [if the Specified
Currency is different from the currency of the Specified Denomination the
following applies: [currency of Specified Denomination]] in the aggregate
principal amount of [up to] [aggregate principal amount] (in words:
[aggregate principal amount in words]) in [a] denomination[s] of [Specified
Denomination[s]] (the "Specified Denomination[s]*) [if the Specified
Currency is different from the currency of the Specified Denomination the
following applies: with a specified currency of [Specified Currency] (the
"Specified Currency")]®. [In case of English law Securities the following
applies: The "Calculation Amount" in respect of each Security shall be
[Calculation Amount].]

Form. The Securities are being issued in bearer form.

Permanent Global Security. The Securities are represented by a permanent
global security (the "Global Security") without interest coupons or receipts. The
Global Security shall be signed by or on behalf of the Issuer and shall be
authenticated by or on behalf of the Fiscal Agent with a control signature [in
case of a Global Security in NGN form the following applies: and shall be
manually signed on behalf of and by power of attorney of the Issuer by the
common safekeeper (the "Common Safekeeper")].

[In case of German law Securities or in case of English law Securities
where the Global Security is not exchangeable for Definitive Securities the
following applies: Definitive Securities and interest coupons will not be
issued.]

[In case of English law Securities where the Global Security is
exchangeable in whole or in part for Definitive Securities the following
applies: The Global Security will be exchangeable (free of charge), in whole or
in part, for individual Securities [in the Specified Denomination[s]] in definitive
form ("Definitive Securities") [with coupons ("Coupons") [,] [and] [receipts
("Receipts"”)] [and] [talons ("Talons")] attached] upon [in case of
exchangeable on request the following applies: not less than 60 days'
written notice from a Clearing System (acting on the instructions of any holder
of an interest in the Global Security) to the Fiscal Agent as described in the
Global Security] [if Exchange Event provisions are applicable the following
applies: the occurrence of an Exchange Event]. Definitive Securities [[and] [,]
Coupons] [[and] Receipts] shall bear facsimile signatures of two authorised

1

Only applicable in case of Exempt Securities.

German law Securities will always have only one Specified Denomination.

3

Not applicable in case of German law Securities.
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signatories of the Issuer and the Definitive Securities shall be authenticated with
a control signature.]

[If Exchange Event provisions are applicable the following applies: For
these purposes, "Exchange Event" means that (i) [In case of unsubordinated
Securities where Eligible Liabilities Format is not applicable the following
applies: an Event of Default (as defined in §[12]) has occurred and is
continuing, (ii)] the Issuer has been notified that the Clearing System(s) have
been closed for business for a continuous period of fourteen days (other than
by reason of holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and no successor
clearing system is available or [(ii)][(iii)] the Issuer has or will become subject to
adverse tax consequences which would not be suffered were the Securities
represented by the Global Security in definitive form. The Issuer will promptly
give notice to Securityholders in accordance with § [15] if an Exchange Event
occurs. In the event of the occurrence of an Exchange Event, the relevant
Clearing System (acting on the instructions of any holder of an interest in such
Global Security) may give notice to the Fiscal Agent requesting exchange and,
in the event of the occurrence of an Exchange Event as described in [(ii)][(iii)]
above, the Issuer may also give notice to the Fiscal Agent requesting
exchange. Any such exchange shall occur not later than 45 days after the date
of receipt of the first relevant notice by the Fiscal Agent.]

Permanent Global Note. The Securities and all rights in connection therewith
are documented in the form of a Permanent Global Note (the "Permanent
Global Note") which shall be deposited by the Swiss Principal Paying Agent
with SIX SIS Ltd or any other Intermediary in Switzerland recognized for such
purposes by SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other
Intermediary, the "Intermediary” or the "Clearing System") until final
redemption of the Securities. Once the Permanent Global Note has been
deposited with the Intermediary and entered into the accounts of one or more
participants of the Intermediary, the Securities will, for Swiss law purposes,
constitute intermediated securities (Bucheffekten) ("Intermediated Securities")
in accordance with the provisions of the Swiss Federal Intermediated Securities
Act (Bucheffektengesetz).

Each Securityholder shall, for Swiss law purposes, have a co-ownership
interest (Miteigentumsanteil) in the Permanent Global Note to the extent of his
claim against the Issuer, provided that for so long as the Securities constitute
Intermediated Securities the co-ownership interest shall be suspended and the
Securities may only be transferred by the entry of the transferred Securities in a
securities account of the transferee.

The records of the Intermediary will determine the number of Securities held
through each participant in that Intermediary. In respect of the Securities held in
the form of Intermediated Securities, the holders of such Securities (the
"Securityholders™) will be the persons holding the Securities in a securities
account (Effektenkonto) which is in their own name and for their own account
or, or in the case of Intermediaries (Verwahrungsstellen), the Intermediaries
holding the Securities for their own account in a securities account
(Effektenkonto) which is in their name.

The Securityholders shall not at any time have the right to effect or demand the
conversion of the Permanent Global Note into, or the delivery of, uncertificated
securities (Wertrechte) or definitive Securities (Wertpapiere).

Temporary Global Security — Exchange.
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The Securities are initially represented by a temporary global security
(the "Temporary Global Security") without coupons or receipts. The
Temporary Global Security will be exchangeable for a permanent
global security (the "Permanent Global Security”, and together with
the Temporary Global Security, the "Global Securities" and each a
"Global Security”) without interest coupons or receipts. The
Temporary Global Security and the Permanent Global Security shall be
signed by or on behalf of the Issuer and shall be authenticated by or on
behalf of the Fiscal Agent with a control signature [in case of a Global
Security in NGN form the following applies: and shall be manually
signed on behalf of and by power of attorney of the Issuer by the
common safekeeper (the "Common Safekeeper”)]. Definitive
Securities and interest coupons will not be issued. [in case of Exempt
Securities insert additional provisions if applicable]

The Temporary Global Security shall be exchanged for the Permanent
Global Security on a date (the "Exchange Date") not later than 180
days after the date of issue of the Temporary Global Security. The
Exchange Date for such exchange will not be earlier than 40 days after
the date of issue of the Temporary Global Security. Such exchange
shall only be made to the extent that certifications have been delivered
to the effect that the beneficial owner or owners of the Securities
represented by the Temporary Global Security is not a U.S. person or
are not U.S. persons (other than certain financial institutions or certain
persons holding Securities through such financial institutions). [In case
of Securities other than Zero Coupon Securities the following
applies: Payments of interest on Securities represented by a
Temporary Global Security will be made only after delivery of such
certifications.] A separate certification shall be required in respect of
each such payment of interest. Any such certification received on or
after the 40th day after the date of issue of the Temporary Global
Security will be treated as a request to exchange such Temporary
Global Security pursuant to this sub-paragraph (b) of this paragraph
(3). Any securities delivered in exchange for the Temporary Global
Security shall be delivered only outside of the United States (as defined
in § 4(3)).

3) Temporary Global Security — Exchange.

@)

The Securities are initially issued in the form of a temporary global
security (the "Temporary Global Security") without coupons or
receipts. The Temporary Global Security will be exchangeable for a
permanent global security (the "Permanent Global Security”, and
together with the Temporary Global Security, the "Global Securities"
and each a "Global Security") without interest coupons or receipts.
The Temporary Global Security shall be delivered on or prior to the
original issue date of the Securities to a [in case of Global Securities
in NGN form the following applies: common safekeeper (the
"Common Safekeeper")] [in case of Global Securities in CGN form
the following applies: common depositary (the "Common
Depositary”)] for the Clearing Systems. Whilst any Security is
represented by a Temporary Global Security, payments of principal,
interest (if any) and any other amount payable in respect of the
Securities due prior to the Exchange Date (as defined below) will be
made against presentation of the Temporary Global Security only to
the extent that certification (in a form to be provided) to the effect that
the beneficial owners of interests in such Security are not U.S. persons
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or persons who have purchased for resale to any U.S. person, as
required by U.S. Treasury regulations, has been received by the
relevant Clearing System and the relevant Clearing System has given
a like certification (based on the certifications it has received) to the
Fiscal Agent.

The Temporary Global Security shall be exchangeable (free of charge)
upon a request as described in the Temporary Global Security, on and
after the date (the "Exchange Date") which is 40 days after the
Temporary Global Security is issued, for interests in the Permanent
Global Security against certification of beneficial ownership as
described above unless such certification has already been given.

The holder of a Temporary Global Security will not be entitled to collect
any payment of principal, interest or other amount due on or after the
Exchange Date unless, upon due certification of beneficial ownership,
exchange of the Temporary Global Security for an interest in the
Permanent Global Security is improperly withheld or refused.

The Permanent Global Security will be exchangeable (free of charge),
in whole but not in part, for individual Securities [in the Specified
Denomination[s]] in definitive form ("Definitive Securities™) [with
coupons ("Coupons") [,] [and] [receipts ("Receipts")] [and] [talons
("Talons")] attached] upon [in case of exchangeable on request the
following applies: not less than 60 days' written notice from a
Clearing System (acting on the instructions of any holder of an interest
in the Global Security) to the Fiscal Agent as described in the Global
Security] [if Exchange Event provisions are applicable the
following applies: only upon the occurrence of an Exchange Event].
For these purposes, "Exchange Event" means that (i) [In case of
unsubordinated Securities where Eligible Liabilities Format is not
applicable the following applies: an Event of Default (as defined in
8 [12]) has occurred and is continuing, (ii)] the Issuer has been notified
that the Clearing Systems have been closed for business for a
continuous period of fourteen days (other than by reason of holiday,
statutory or otherwise) or have announced an intention permanently to
cease business or have in fact done so and no successor clearing
system is available or [(ii)][(iii))] the Issuer has or will become subject to
adverse tax consequences which would not be suffered were the
Securities represented by the Permanent Global Security in definitive
form. The Issuer will promptly give notice to Securityholders in
accordance with 8§ [15] if an Exchange Event occurs. In the event of
the occurrence of an Exchange Event, the relevant Clearing System
(acting on the instructions of any holder of an interest in such
Permanent Global Security) may give notice to the Fiscal Agent
requesting exchange and, in the event of the occurrence of an
Exchange Event as described in (iii) above, the Issuer may also give
notice to the Fiscal Agent requesting exchange. Any such exchange
shall occur not later than 45 days after the date of receipt of the first
relevant notice by the Fiscal Agent.

Temporary Global Security — Exchange. The Securities are initially represented
by a temporary global security (the "Temporary Global Security" or the
"Global Security") without interest coupons or receipts. The Temporary Global
Security will be exchangeable (free of charge) for individual Securities in the
Specified Denomination[s] in definitive form ("Definitive Securities") [with
attached interest coupons ("Coupons”) [and receipts ("Receipts”)]]. The
Temporary Global Security shall be signed by or on behalf of the Issuer and
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shall be authenticated by or on behalf of the Fiscal Agent with a control
signature. Definitive Securities [[and] [,] Coupons] [[and] Receipts] shall bear
the facsimile signatures of two authorised signatories of the Issuer and the
Definitive Securities shall be authenticated with a control signature.

Whilst any Security is represented by a Temporary Global Security, payments
of principal, interest (if any) and any other amount payable in respect of the
Securities due prior to the Exchange Date (as defined below) will be made
against presentation of the Temporary Global Security only to the extent that
certification (in a form to be provided) to the effect that the beneficial owners of
interests in such Security are not U.S. persons or persons who have purchased
for resale to any U.S. person, as required by U.S. Treasury regulations, has
been received by the relevant Clearing System and the relevant Clearing
System has given a like certification (based on the certifications it has received)
to the Fiscal Agent.

Clearing System. [If the Securities are on issue represented by a
Permanent Global Security the following applies: The] [If the Securities
are initially represented by a Temporary Global Security the following
applies: Each] Global Security will be kept in custody by or on behalf of a
Clearing System until [if the Securities are initially represented by a
Temporary Global Security the following applies: , in case of the Permanent
Global Security,] all obligations of the Issuer under the Securities have been
satisfied. "Clearing System" means [in case of more than one Clearing
System the following applies: each of] the following: [Clearstream Banking
AG, Neue BorsenstraBe 1, 60487 Frankfurt am Main, Germany ("CBF")]* [,]
[and] [Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg,
Luxembourg ("CBL")] [,] [and] [Euroclear Bank SA/NV, Boulevard du Roi Albert
Il, 1210 Brussels, Belgium ("Euroclear™)] [,] [and] [SIX SIS AG, Baslerstrasse
100, 4600 Olten, Switzerland ("SIS")] [and] [specify other Clearing System]
and any successor in such capacity.] [in case of Exempt Securities insert
alternative provisions if applicable]

[In case of English law Securities the following applies: For so long as any
of the Securities is represented by a Global Security deposited with any
Clearing System or with any [(common) depositary] [(common) safekeeper] for
such Clearing System(s), each person (other than the Clearing System(s)) who
is for the time being shown in the records of the Clearing System(s) as the
holder of a particular principal amount of such Securities (in which regard any
certificate or other document issued by the Clearing System(s) as to the
principal amount of such Securities standing to the account of any person shall
be conclusive and binding for all purposes save in case of manifest error) shall
be treated by the Issuer, the Fiscal Agent, the Paying Agent(s) and the
Calculation Agent as the holder of such principal amount of such Securities for
all purposes other than with respect to the payment of principal or interest on
such principal amount of such Securities, for which purpose the bearer of the
relevant Global Security shall be treated by the Issuer, the Fiscal Agent, the
Paying Agent(s) and the Calculation Agent as the holder of such principal
amount of such Securities in accordance with and subject to the terms of the
relevant Global Security and the expressions "Securityholder" and "holder of
Securities" and related expressions shall be construed accordingly.] [in case
of Exempt Securities insert alternative provisions if applicable]

[In case of Global Securities in NGN form the following applies: The
Securities are issued in new global note ("NGN") form and are kept in custody

4

clearing through CBF.

As a general rule all issues of Securities to be listed on the Frankfurt Stock Exchange will usually have to be accepted for
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by a Common Safekeeper on behalf of both Euroclear and CBL (each an
"ICSD" and together the "ICSDs").]

[In case of Global Securities in CGN form the following applies: The
Securities are issued in classic global note ("CGN") form and are kept in
custody by a common depositary on behalf of both Euroclear and CBL.]

Securityholder. "Securityholder” [in case of German law Securities the
following applies: means, in respect of Securities deposited with any Clearing
System or other central securities depositary, any holder of a proportionate co-
ownership interest or another comparable right in the Securities so deposited]
[in case of English law Securities the following applies: means, in relation
to any Securities, the holders of the Securities and shall, in relation to any
Securities represented by a Global Security, be construed as provided in
paragraph (4) above].

Records of the ICSDs. The principal amount of Securities represented by the
Global Security shall be the aggregate amount from time to time entered in the
records of both ICSDs. The records of the ICSDs (which expression means the
records that each ICSD holds for its customers which reflect the amount of such
customer's interest in the Securities) shall be conclusive evidence of the
principal amount of Securities represented by the Global Security and, for these
purposes, a statement (which statement shall be made available to the bearer
upon request) issued by an ICSD stating the principal amount of Securities so
represented at any time shall be conclusive evidence of the records of the
relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in
respect of, or purchase and cancellation of, any of the Securities represented
by such Global Security the Issuer shall procure that details of any redemption,
payment, or purchase and cancellation (as the case may be) in respect of the
Global Security shall be entered pro rata in the records of the ICSDs and, upon
any such entry being made, the principal amount of the Securities recorded in
the records of the ICSDs and represented by the Global Security shall be
reduced by the aggregate principal amount of the Securities so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so
paid.

References. References in these Conditions to the "Securities" include (unless
the context otherwise requires) references to any global security representing
the Securities [and any Definitive Securities] [in case of Securities issued
with Coupons the following applies: and the Coupons] [in case of
Securities issued with Receipts the following applies: and Receipts]
appertaining thereto. References herein to "Terms and Conditions" or
"Conditions” shall be references to these Terms and Conditions of the
Securities. [In case of Securities issued with Coupons the following
applies: References in these Conditions to "Coupons” include (unless the
contest otherwise requires) references to Talons.]

§2
STATUS

[In case of Securities guaranteed by Deutsche Bank AG, New York Branch the
following applies: AND GUARANTEE]

IN cAse ofFf@
UNSUBORDI-

The Securities are intended to qualify as eligible liabilities for the minimum
requirement for own funds and eligible liabilities of the Issuer.
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The obligations under the Securities constitute unsecured and unsubordinated
non-preferred obligations of the Issuer under debt instruments within the
meaning of § 46f(6) sentence 1 of the German Banking Act
(Kreditwesengesetz, "KWG") (Schuldtitel) or any successor provision. The
obligations rank pari passu among themselves and with all other unsecured and
unsubordinated non-preferred obligations under debt instruments of the Issuer
within the meaning of § 46f(6) sentence 1 KWG (also in conjunction with §
[46f(9)] [®]] KWG) or any successor provision.

In accordance with § 46f(5) KWG, in the event of resolution measures imposed
on the Issuer and in the event of the dissolution, liquidation, insolvency,
composition or other proceedings for the avoidance of insolvency of, or against
the Issuer, the obligations under the Securities shall rank behind the claims of
unsubordinated creditors of the Issuer not qualifying as obligations within the
meaning of § 46f(6) sentence 1 KWG (also in conjunction with 8§ [46f(9)] [®]
KWG) or any successor provision; in any such event, no amounts shall be
payable in respect of the Securities until the claims of such other
unsubordinated creditors of the Issuer have been satisfied in full.

In accordance with § 10(5) KWG, no Securityholder may set off its claims
arising under the Securities against any claims of the Issuer. No collateral or
guarantee shall be provided at any time to secure claims of the Securityholders
under the Securities; any collateral or guarantee already provided or granted in
the future in connection with other liabilities of the Issuer may not be used for
claims under the Securities.

No subsequent agreement may enhance the seniority of the obligations
pursuant to § 2(2) or shorten the term of the Securities or any applicable notice
period. Any redemption, repurchase or termination of the Securities prior to their
scheduled maturity is subject to the prior approval of the competent authority, if
legally required. If the Securities are redeemed or repurchased otherwise than
(i) in the circumstances described in § 2(2) or (ii) as a result of a redemption or
purchase as set forth in the Conditions, then the amounts paid must be returned
to the Issuer irrespective of any agreement to the contrary.

The Securities are intended to qualify as eligible liabilities for the minimum
requirement for own funds and eligible liabilities of the Issuer.

The obligations under the Securities constitute unsecured and unsubordinated
preferred obligations of the Issuer ranking pari passu among themselves and
with other unsecured and unsubordinated obligations of the Issuer, subject,
however, to statutory priorities conferred to certain unsecured and
unsubordinated obligations in the event of resolution measures imposed on the
Issuer or in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of, or against, the Issuer. Pursuant to §
46f(5) of the German Banking Act (Kreditwesengesetz, "KWG"), the obligations
under the Securities rank in priority of those under debt instruments of the
Issuer within the meaning of § 46f(6) sentence 1 KWG (also in conjunction with
§ [46f(9)] [®]] KWG) or any successor provision.

In accordance with 810(5) KWG, no Securityholder may set off its claims arising
under the Securities against any claims of the Issuer. No collateral or guarantee
shall be provided at any time to secure claims of the Securityholders under the
Securities; any collateral or guarantee already provided or granted in the future
in connection with other liabilities of the Issuer may not be used for claims
under the Securities.
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No subsequent agreement may enhance the seniority of the obligations
pursuant to § 2(2) or shorten the term of the Securities or any applicable notice
period. Any redemption, repurchase or termination of the Securities prior to
their scheduled maturity is subject to the prior approval of the competent
authority, if legally required. If the Securities are redeemed or repurchased
otherwise than (i) in the circumstances described in § 2(2) or (ii) as a result of a
redemption or purchase as set forth in the Conditions, then the amounts paid
must be returned to the Issuer irrespective of any agreement to the contrary.

The obligations under the Securities constitute unsecured and unsubordinated
preferred obligations of the Issuer ranking pari passu among themselves and
with other unsecured and unsubordinated obligations of the Issuer, subject,
however, to statutory priorities conferred to certain unsecured and
unsubordinated obligations in the event of resolution measures imposed on the
Issuer or in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of insolvency of, or against, the Issuer.
Pursuant to 8§ 46f(5) of the German Banking Act (Kreditwesengesetz, "KWG"),
the obligations under the Securities rank in priority of those under debt
instruments of the Issuer within the meaning of § 46f(6) sentence 1 KWG (also
in conjunction with § [46f(9)] [®]] KWG) or any successor provision.

Prior to any insolvency or liquidation of the Issuer, under bank resolution laws
applicable to the Issuer from time to time, the competent resolution authority
may write down (including to zero) the obligations of the Issuer under the
Securities, convert them into equity (e.g. ordinary shares of the Issuer) or apply
any other resolution measure, including (but not limited to) any transfer of the
obligations to the another entity, the amendment of the Conditions or a
cancellation of the Securities.

The obligations under the Securities constitute unsecured and unsubordinated
obligations of the Issuer ranking pari passu among themselves and pari passu
with all other unsecured and unsubordinated obligations of the Issuer, subject,
however, to statutory priorities conferred to certain unsecured and
unsubordinated obligations in the event of resolution measures imposed on the
Issuer or in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of insolvency of, or against, the Issuer.

At issuance, the Securities constituted, in the opinion of the Issuer, non-
preferred debt instruments within the meaning of Section 46f(6) sentence 1 of
the German Banking Act (Kreditwesengesetz).

No Securityholder may set off its claims arising under the Securities against any
claims of the Issuer. No security or guarantee shall be provided at any time
securing claims of the Securityholders under the Securities; any security or
guarantee already provided or granted in the future in connection with other
liabilities of the Issuer may not be used for claims under the Securities.

Any redemption, repurchase or termination of the Securities prior to their
scheduled maturity is subject to the prior approval of the competent authority, if
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legally required. If the Securities are redeemed or repurchased otherwise than
in the circumstances described in this § 2, then the amounts paid must be
returned to the Issuer irrespective of any agreement to the contrary.

Status.] The obligations under the Securities constitute unsecured and
unsubordinated obligations of the Issuer ranking pari passu among themselves
and pari passu with all other unsecured and unsubordinated obligations of the
Issuer, subject, however, to statutory priorities conferred to certain unsecured
and unsubordinated obligations in the event of resolution measures imposed on
the Issuer or in the event of the dissolution, liquidation, insolvency, composition
or other proceedings for the avoidance of insolvency of, or against, the Issuer.

Guarantee. Deutsche Bank AG, New York Branch as Guarantor has given its
unconditional and irrevocable guarantee (the "Guarantee") for the due and
punctual payment of all amounts due in respect of the Securities.

The form of the Deed of Guarantee is set out in the Agency Agreement and
copies of the Deed of Guarantee may be obtained free of charge from the
specified offices of the Fiscal Agent and each of the Paying Agents.

The Securities are intended to qualify as own funds in the form of Tier 2 capital
(Erganzungskapital) of the Issuer.

The Securities constitute unsecured and subordinated obligations of the Issuer,
ranking pari passu among themselves and (as specified in § 2(3)) with all other
equally subordinated obligations of the Issuer. In the event of resolution
measures imposed on the Issuer and in the event of the dissolution, liquidation,
insolvency, composition or other proceedings for the avoidance of insolvency
of, or against, the Issuer, the obligations under the Securities shall be fully
subordinated to (i) the claims of unsubordinated creditors of the Issuer
(including claims against the Issuer under its unsecured and unsubordinated
non-preferred debt instruments within the meaning of § 46f(6) sentence 1 of the
German Banking Act (Kreditwesengesetz, "KWG") (also in conjunction with §
[46f(9)] [®]] KWG) or any successor provision thereto), and (ii) the claims
specified in 839(1) nos. 1 to 5 of the German Insolvency Statute
(Insolvenzordnung, "InsO") or any successor provision thereto; in any such
event, no amounts shall be payable in respect of the Securities until (i) the
claims of unsubordinated creditors of the Issuer (including unsecured,
unsubordinated non-preferred debt instruments within the meaning of § 46f(6)
sentence 1 KWG (also in conjunction with § [46f(9)] [®]] KWG) or any
successor provision thereto) and (ii) the claims specified in § 39(1) nos. 1 t0 5
InsO or any successor provision thereto have been satisfied in full.

Claims under the Securities rank pari passu with claims against the Issuer
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under other instruments issued as Tier 2 capital within the meaning of Article 63
of Regulation (EU) No. 575/2013 as supplemented or amended from time to
time (Capital Requirements Regulation, "CRR").

In accordance with § 10(5) KWG, no Securityholder may set off its claims
arising under the Securities against any claims of the Issuer. No collateral or
guarantee shall be provided at any time to secure claims of the Securityholders
under the Securities; any collateral or guarantee already provided or granted in
the future in connection with other liabilities of the Issuer may not be used for
claims under the Securities.

No subsequent agreement may limit the subordination pursuant to 82(2) or
shorten the term of the Securities or any applicable notice period. If the
Securities are redeemed or repurchased otherwise than (i) in the circumstances
described in § 2(2) or (ii) as a result of a redemption or purchase as set forth in
the Conditions , then the amounts paid must be returned to the Issuer
irrespective of any agreement to the contrary.

Prior to any insolvency or liquidation of the Issuer, under bank resolution laws
applicable to the Issuer from time to time, the competent resolution authority
may write down (including to zero) the obligations of the Issuer under the
Securities, convert them into equity (e.g. ordinary shares of the Issuer) or apply
any other resolution measure, including (but not limited to) any transfer of the
obligations to another entity, an amendment of the Conditions or a cancellation
of the Securities.

§3
INTEREST

No Periodic Payments of Interest.] There will not be any periodic payments of
interest on the Securities.

[in case of German law Securities the following applies:

)

Late Payment on Securities. If the Issuer shall fail to redeem the Securities
when due interest shall accrue on the outstanding principal amount of the
Securities as from (and including) the due date for redemption to (but
excluding) expiry of the day preceding the day of the actual redemption of the
Securities at the default rate of interest established by law (the default rate of
interest established by law is five percentage points above the basic rate of
interest published by Deutsche Bundesbank from time to time, §§ 288 (1), 247
German Civil Code (Burgerliches Gesetzbuch) and does not preclude claims for
damages if these are higher).

Amounts described herein as being payable by way of interest are consideration both
for the use of the principal subscribed for the Securities and compensation in recognition
that the value for which the Securities may be redeemed may be less than the principal
subscribed.

5

The following optional sub-paragraphs of this § 3 do not apply to non-interest bearing Securities.
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6

Each Security bears interest [in case of Partly-paid Securities the
following applies:®* on the amount paid up] from (and including)
[Interest Commencement Date] (the [in case of Subordinated
Notes the following applies: "Issue Date" or the] "Interest
Commencement Date") at [the rate per annum equal to the Rate(s)
of Interest with a description of the relevant rate applying to each
Interest Period] per annum ([the] [each a] "Rate of Interest"). Interest
will accrue in respect of each Interest Period.

"Interest Period" means the period from (and including) the Interest
Commencement Date to (but excluding) the first [if Interest Period
End Date(s) is not applicable the following applies: Interest
Payment Date and thereafter from (and including) each Interest
Payment Date to (but excluding) the next following Interest Payment
Date] [in case of Interest Period End Date(s) the following applies:
Interest Period End Date and thereafter from (and including) each
Interest Period End Date to (but excluding) the next following Interest
Period End Date (each such latter date the "Interest Period End Final
Date" for the relevant Interest Period)].

[in case of Interest Period End Date(s) the following applies:
"Interest Period End Date" means [Interest Period End Date[s]].]

[If Interest Periods are adjusted the following applies: If there is no
numerically corresponding day in the calendar month in which an [if
Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the
following applies: Interest Period End Date] should occur or if any [if
Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the
following applies: Interest Period End Date] would otherwise fall on a
day which is not a Business Day, then, [in case of the Following
Business Day Convention the following applies: such [if Interest
Period End Date(s) is not applicable the following applies: Interest
Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] shall be postponed to the next day
which is a Business Day] [in case of the Modified Following
Business Day Convention the following applies: such [if Interest
Period End Date(s) is not applicable the following applies: Interest
Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] shall be postponed to the next day
which is a Business Day unless it would thereby fall into the next
calendar month, in which event such [if Interest Period End Date(s)
is not applicable the following applies: Interest Payment Date] [in
case of Interest Period End Date(s) the following applies: Interest
Period End Date] shall be brought forward to the immediately
preceding Business Day] [in case of the Preceding Business Day
Convention the following applies: such [if Interest Period End
Date(s) is not applicable the following applies: Interest Payment

Only applicable in case of Exempt Securities.
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Date] [in case of Interest Period End Date(s) the following applies:
Interest Period End Date] shall be brought forward to the immediately
preceding Business Day].]

Interest Payment Dates. Interest will be payable in arrear on [Interest Payment
Date(s)] [if there is only one Interest Payment Date the following applies:
(the "Interest Payment Date")] [in each year] [if there is more than one
Interest Payment Date the following applies:, commencing on [first Interest
Payment Date], up to (and including) the Maturity Date (as defined in § 5(1))]
[the [®] Business Day following each Interest Period End Date] [last Interest
Payment Date] (each such date, an "Interest Payment Date")]. [if Interest
Periods end on Interest Period End Dates and an Interest Payment Date
falls after the Interest Period End Final Date in respect of an Interest
Period the following applies: No additional interest or other amount shall be
payable as a result of the interest in respect of an Interest Period being payable
after the Interest Period End Final Date for such period.]

Accrual of Interest. The Securities shall cease to bear interest from the expiry of
the day preceding the day on which they are due for redemption, unless [if the
Securities are cash settled: redemption] [if the Securities are (i) physically
settled or (ii) cash settled and/or physically settled: [and/or] delivery of all
assets deliverable] is improperly withheld or refused. If the Issuer shall fail to [if
the Securities are cash settled: redeem the Securities] [if the Securities are
(i) physically settled or (ii) cash settled and/or physically settled: [and/or]
deliver all assets deliverable] when due, interest shall continue to accrue on the
outstanding aggregate principal amount of the Securities from (and including)
the due date for redemption to (but excluding) the [in case of German law
Securities the following applies: expiry of the day preceding the day of the
actual redemption of the Securities at the default rate of interest established by
law (the default rate of interest established by law is five percentage points
above the basic rate of interest published by Deutsche Bundesbank from time
to time, 88 288(1), 247 German Civil Code (Burgerliches Gesetzbuch) and does
not preclude claims for damages if these are higher)] [in case of English law
Securities the following applies: earlier of (i) the date on which [if the
Securities are cash settled: all amounts due in respect of such Security have
been paid] [if the Securities are (i) physically settled or (ii) cash and/or
physically settled: [and/or] all assets deliverable in respect of such Security
have been delivered], and (ii) five days after the date on which [if the
Securities are cash settled: [the full amount of the moneys payable in respect
of such Security has been received by the Fiscal Agent] [if the Securities are
(i) physically settled or (ii) cash and/or physically settled: [and/or] all
assets in respect of such Security have been received by an agent appointed
by the Issuer to deliver such assets to Securityholders and notice to that effect
has been given to the Securityholders in accordance with § [15]], at the Rate of
Interest [applicable in respect of the last occurring Interest Period]].

Interest Amount. [If Interest Periods are unadjusted the following applies:
The amount of interest payable on each Interest Payment Date in respect of the
Interest Period ending on (but excluding) [such Interest Payment Date] [the
Interest Period End Final Date in respect of such Interest Period], will amount to
[Fixed Coupon Amount] (the "Fixed Coupon Amount"”) per [in case of
German law Securities the following applies: Security] [in case of English
law Securities the following applies: Calculation Amount] [if there are any
Broken Amounts the following applies: provided that the amount of interest
payable on [[Interest Payment Date for Initial Broken Interest Amount] will
amount to [Initial Broken Interest Amount]] [and the amount of interest
payable on] [Interest Payment Date for Final Broken Interest Amount] will
amount to [Final Broken Interest Amount] per [in case of German law
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Securities the following applies: Security] [in case of English law
Securities the following applies: Calculation Amount].

If interest is required to be calculated for a period other than an Interest Period,
the amount of interest payable in respect of [if the Clearing System is
Euroclear and/or CBL the following applies: [in case of German law
Securities the following applies: the Specified Denomination] [in case of
English law Securities the following applies: the Calculation Amount]] [if
the Clearing System is CBF the following applies: the aggregate
outstanding principal amount of the Securities] [in case of English law
Securities represented by Definitive Securities the following applies: the
Calculation Amount] for such period shall be calculated by applying the Rate of
Interest and the Day Count Fraction (as defined below) to [if the Clearing
System is Euroclear and/or CBL the following applies: [in case of German
law Securities the following applies: the Specified Denomination] [in case of
English law Securities the following applies: the aggregate outstanding
principal amount of the Securities represented by the Global Security]] [if the
Clearing System is CBF the following applies: the aggregate outstanding
principal amount of the Securities represented by the Global Security] [in case
of English law Securities represented by Definitive Securities the
following applies: the Calculation Amount] and rounding the resultant figure to
the nearest [in case of a Specified Currency other than Japanese Yen the
following applies: sub-unit] [in case of Japanese Yen the following applies:
unit] of the Specified Currency, with 0.5 of a [in case of a Specified Currency
other than Japanese Yen the following applies: sub-unit] [in case of
Japanese Yen the following applies: unit] being rounded upwards or
otherwise in accordance with applicable market convention [in case of English
law Securities for which the Clearing System is Euroclear and/or CBL the
following applies: and pro rating such rounded figure amongst the Securities
by reference to the Calculation Amount relative to such aggregate outstanding
principal amount].

[If Interest Periods are adjusted the following applies: The amount of
interest payable in respect of [if the Clearing System is Euroclear and/or
CBL the following applies: [in case of German law Securities the following
applies: the Specified Denomination] [in case of English law Securities the
following applies: the Calculation Amount]] [if the Clearing System is CBF
the following applies: the aggregate outstanding principal amount of the
Securities] [in case of English law Securities represented by Definitive
Securities the following applies: the Calculation Amount] for the relevant
Interest Period or any other period shall be calculated by applying the Rate of
Interest and the Day Count Fraction (as defined below) to [if the Clearing
System is Euroclear and/or CBL the following applies: [in the case of
German law Securities the following applies: the Specified Denomination]
[in the case of English law Securities the following applies: the aggregate
outstanding principal amount of the Securities represented by the Global
Security]] [if the Clearing System is CBF the following applies: the
aggregate outstanding principal amount of the Securities represented by the
Global Security] [in case of English law Securities represented by
Definitive Securities the following applies: the Calculation Amount], and
rounding the resultant figure to the nearest [in case of a Specified Currency
other than Japanese Yen the following applies: sub-unit] [in case of
Japanese Yen the following applies: unit] of the Specified Currency, with 0.5
of a [in case of a Specified Currency other than Japanese Yen the
following applies: sub-unit] [in case of Japanese Yen the following applies:
unit] being rounded upwards or otherwise in accordance with applicable market
convention [in case of English law Securities for which the Clearing
System is Euroclear and/or CBL the following applies: and pro rating such
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rounded figure amongst the Securities by reference to the Calculation Amount
relative to such aggregate outstanding principal amount].]

Interest. Each Security bears interest [in case of Partly-paid Securities the
following applies:” on the amount paid up] from (and including) [Interest
Commencement Date] (the [in case of Subordinated Notes the following
applies: "Issue Date" or the] "Interest Commencement Date") calculated as
provided below [in case of TARN Securities including a cap: , provided that
the total amount of interest payable on each Security (the "Total Interest
Amount") shall not be more than the Target Interest (as defined in § 5(4)) as
more fully described in paragraph (3)]. Interest will accrue in respect of each
Interest Period.

Interest Payment Dates. Interest will be payable in arrear on [Interest Payment
Date(s)] [if there is only one Interest Payment Date the following applies:
(the "Interest Payment Date")] [in each year] [if there is more than one
Interest Payment Date the following applies:, commencing on [first Interest
Payment Date], up to (and including) the Maturity Date (as defined in § 5(1))]
[the [®] Business Day following each Interest Period End Date] [last Interest
Payment Date] (each such date, an "Interest Payment Date")]. [if Interest
Periods end on Interest Period End Dates and an Interest Payment Date
falls after the Interest Period End Final Date in respect of an Interest
Period the following applies: No additional interest or other amount shall be
payable as a result of the interest in respect of an Interest Period being payable
after the Interest Period End Final Date for such period.]

Interest Amount. The amount of interest (each an "Interest Amount") payable
in respect of [if the Clearing System is Euroclear and/or CBL the following
applies: [in case of German law Securities the following applies: the
Specified Denomination] [in case of English law Securities the following
applies: the Calculation Amount]] [if the Clearing System is CBF the
following applies: the aggregate outstanding principal amount of the
Securities] [in case of English law Securities represented by Definitive
Securities the following applies: the Calculation Amount] for an Interest
Period shall be an amount equal to the product of (a) [if the Clearing System
is Euroclear and/or CBL the following applies: [in case of German law
Securities the following applies: the Specified Denomination] [in case of
English law Securities the following applies: the aggregate outstanding
principal amount of the Securities represented by the Global Security]] [if the
Clearing System is CBF the following applies: the aggregate outstanding
principal amount of the Securities represented by the Global Security] [in case
of English law Securities represented by Definitive Securities the
following applies: the Calculation Amount] [®], (b) the Rate of Interest and (c)
the Day Count Fraction, in each case for such Interest Period, such amount to
be rounded to the nearest [in case of a Specified Currency other than
Japanese Yen the following applies: sub-unit] [in case of Japanese Yen the
following applies: unit] of the Specified Currency, with 0.5 of a [in case of a
Specified Currency other than Japanese Yen the following applies: sub-
unit] [in case of Japanese Yen the following applies: unit] being rounded
upwards [in case of English law Securities for which the Clearing System
is Euroclear and/or CBL the following applies: and pro rating such rounded
figure amongst the Securities by reference to the Calculation Amount relative to
such aggregate outstanding principal amount]. [in case of TARN Securities
including a cap the following applies: If the Interest Amount in respect of a
Security and an Interest Period would, but for the operation of paragraph (1),
cause the Total Interest Amount to exceed the Target Interest, the Interest

7

Only applicable in case of Exempt Securities.
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Amount for such Interest Period shall be reduced to an amount equal to the
Target Interest less the Total Interest Amount in respect of the immediately
preceding Interest Period.] [in case of TARN Securities without a cap the
following applies: The Interest Amount will not be reduced if the Target
Interest is reached or exceeded.] [in case of English law Securities
represented by Definitive Securities the following applies: Where the
Specified Denomination is a multiple of the Calculation Amount, the Interest
Amount payable in respect of such Security shall be the product of the amount
for the Calculation Amount and the amount by which the Calculation Amount is
multiplied to reach the Specified Denomination without any further rounding.]]

Rate of Interest. [Subject to paragraph [(5)] below, t] [T]he rate of interest (the
"Rate of Interest") for each Interest Period shall be

Determination of Interest and Interest Periods. Each Security bears interest [in
case of Partly-paid Securities the following applies:® on the amount paid up]
from (and including) [Interest Commencement Date] (the [in case of
Subordinated Notes the following applies: "Issue Date" or the] "Interest
Commencement Date") to, but excluding, [Interest Rate Change Date] (the
"Interest Rate Change Date") at the Rate of Interest|l. Each Security bears
interest [in case of Partly-paid Securities the following applies:® on the
amount paid up] from (and including) the Interest Rate Change Date at the
Rate of Interest II.

"Rate of Interest I" means [[®] per cent. per annum] [the Reference Rate] [the
Reference Rate 1] [equity or index linked interest as set out below]
[inflation linked interest as set out below] [alternative interest rate]*

"Rate of Interest II" means [[®] per cent. per annum] [the Reference Rate] [the
Reference Rate II] [equity or index linked interest as set out below]
[inflation linked interest as set out below] [alternative interest rate]*

[Subject to paragraph [(5)] below, the] [The] rate of interest (the "Rate of
Interest") for each Interest Period shall be the relevant Rate of Interest | or
Rate of Interest Il, as applicable, for such Interest Period.

Interest will accrue in respect of each Rate of Interest | Period and each Rate of
Interest Il Period and each such period will be an Interest Period.

"Rate of Interest | Period" means the period from (and including) the Interest
Commencement Date to (but excluding) the first [if Rate of Interest | Period(s)
end on Interest Payment Date(s) the following applies: Interest Payment
Date and thereafter from (and including) each Interest Payment Date to (but
excluding) the next following Interest Payment Date to (but excluding) the
Interest Rate Change Date] [if Rate of Interest | Period(s) end on Interest
Period End Dates the following applies: Interest Period End Date and
thereafter from (and including) each Interest Period End Date to (but excluding)
the next following Interest Period End Date (each such latter date the "Interest
Period End Final Date" for the relevant Interest Period) to (but excluding) the
Interest Rate Change Date.] [if Rate of Interest | Period(s) are adjusted the
following applies: If there is no numerically corresponding day in the calendar
month in which an [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date] should occur or if any

Only applicable in case of Exempt Securities.
Only applicable in case of Exempt Securities.
Only applicable in case of Exempt Securities.
Only applicable in case of Exempt Securities.
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[if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] would otherwise fall on a day which is not a
Business Day, then, [in case of the Following Business Day Convention the
following applies: such [if Interest Period End Date(s) is not applicable the
following applies: Interest Payment Date] [in case of Interest Period End
Date(s) the following applies: Interest Period End Date] shall be postponed to
the next day which is a Business Day] [in case of the Modified Following
Business Day Convention the following applies: such [if Interest Period
End Date(s) is not applicable the following applies: Interest Payment Date]
[in case of Interest Period End Date(s) the following applies: Interest
Period End Date] shall be postponed to the next day which is a Business Day
unless it would thereby fall into the next calendar month, in which event such [if
Interest Period End Date(s) is not applicable the following applies: Interest
Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] shall be brought forward to the immediately
preceding Business Day] [in case of the Preceding Business Day
Convention the following applies: such [if Interest Period End Date(s) is
not applicable the following applies: Interest Payment Date] [in case of
Interest Period End Date(s) the following applies: Interest Period End Date]
shall be brought forward to the immediately preceding Business Day].]

"Rate of Interest Il Period" means the period from (and including) the Interest
Rate Change Date to (but excluding) the first following [if Rate of Interest Il
Period(s) end on Interest Payment Date(s) the following applies: Interest
Payment Date and thereafter from (and including) each Interest Payment Date
to (but excluding) the next following Interest Payment Date] [if Rate of
Interest Il Period(s) end on Interest Period End Date(s) the following
applies: Interest Period End Date and thereafter from (and including) each
Interest Period End Date to (but excluding) the next following Interest Period
End Date (each such latter date the "Interest Period End Final Date" for the
relevant Interest Period)].

[in case of Interest Period End Date(s) the following applies: "Interest
Period End Date" means [Interest Period End Date[s]].]

Interest Payment Dates. Interest will be payable in arrear on [Interest Payment
Date(s)] [if there is only one Interest Payment Date the following applies:
(the "Interest Payment Date")] [in each year] [if there is more than one
Interest Payment Date the following applies:, commencing on [first Interest
Payment Date], up to (and including) the Maturity Date (as defined in § 5(1))]
[the [®] Business Day following each Interest Period End Date] [last Interest
Payment Date] (each such date, an "Interest Payment Date")]. [if Interest
Periods end on Interest Period End Dates and an Interest Payment Date
falls after the Interest Period End Final Date in respect of an Interest
Period the following applies: No additional interest or other amount shall be
payable as a result of the interest in respect of an Interest Period being payable
after the Interest Period End Final Date for such period.]

Accrual of Interest. The Securities shall cease to bear interest from the expiry of
the day preceding the day on which they are due for redemption, unless [if the
Securities are cash settled the following applies: redemption] [if the
Securities are (i) physically settled or (ii) cash settled and/or physically
settled the following applies: [and/or] delivery of all assets deliverable] is
improperly withheld or refused. If the Issuer shall fail to redeem each Security
when due, interest shall continue to accrue on the outstanding aggregate
principal amount of such Security from (and including) the due date for
redemption to (but excluding) the [in case of German law Securities the
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following applies: expiry of the day preceding the day of the actual redemption
of the Securities at the default rate of interest established by law (the default
rate of interest established by law is five percentage points above the basic rate
of interest published by Deutsche Bundesbank from time to time, 88 288(1),
247 German Civil Code (Burgerliches Gesetzbuch) and does not preclude
claims for damages if these are higher)] [in case of English law Securities
the following applies: earlier of (i) the date on which [if the Securities are
cash settled the following applies: all amounts due in respect of such
Security have been paid] [if the Securities are (i) physically settled or (ii)
cash and/or physically settled the following applies: [and/or] all assets
deliverable in respect of such Security have been delivered], and (ii) five days
after the date on which [if the Securities are cash settled the following
applies: [the full amount of the moneys payable in respect of such Security has
been received by the Fiscal Agent] [if the Securities are (i) physically settled
or (ii) cash and/or physically settled the following applies: [and/or] all
assets in respect of such Security have been received by an agent appointed
by the Issuer to deliver such assets to Securityholders and notice to that effect
has been given to the Securityholders in accordance with § [15]], at the Rate of
Interest [applicable in respect of the last occurring Interest Period]].

Interest Amount.

(a) The amount of interest payable on each Interest Payment Date in
respect of a Rate of Interest | Period will amount in respect of [if the
Clearing System is Euroclear and/or CBL the following applies: [in
case of German law Securities the following applies: the Specified
Denomination] [in case of English law Securities the following
applies: the Calculation Amount]] [if the Clearing System is CBF the
following applies: the aggregate outstanding principal amount of the
Securities] [in case of English law Securities represented by
Definitive Securities the following applies: the Calculation Amount]
to an amount calculated by applying the Rate of Interest | and the Day
Count Fraction | (as defined below) to [if the Clearing System is
Euroclear and/or CBL the following applies: [in case of German
law Securities the following applies: the Specified Denomination] [in
case of English law Securities the following applies: the aggregate
outstanding principal amount of the Securities represented by the
Global Security]] [if the Clearing System is CBF the following
applies: the aggregate outstanding principal amount of the Securities
represented by the Global Security] [in case of English law
Securities represented by Definitive Securities the following
applies: the Calculation Amount] and rounding the resultant figure to
the nearest [in case of a Specified Currency other than Japanese
Yen the following applies: sub-unit] [in case of Japanese Yen the
following applies: unit] of the Specified Currency, with 0.5 of a [in
case of a Specified Currency other than Japanese Yen the
following applies: sub-unit] [in case of Japanese Yen the following
applies: unit] being rounded upwards or otherwise in accordance with
applicable market convention [in case of English law Securities for
which the Clearing System is Euroclear and/or CBL the following
applies: and pro rating such rounded figure amongst the Securities by
reference to the Calculation Amount relative to such aggregate
outstanding principal amount].]

"Day Count Fraction I" means, in respect of a Rate of Interest |
Period: [definition of Actual/Actual (ICMA) as set out under
paragraph ([®]) below] [definition of Actual/365 (Fixed) as set out
under paragraph ([®]) below] [definition of Actual/365 (Sterling) as
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IN CASE OF
FLOATING RATE
INTEREST
SECURITIES
BEARING

(b)

set out under paragraph ([®]) below] [definition of Actual/360 as
set out under paragraph ([®]) below] [definition of 30/360, 360/360
or Bond Basis as set out under paragraph ([®]) below] [definition
of 30E/360 or Eurobond Basis as set out under paragraph ([®])
below] [definition of Actual/Actual or Actual/Actual (ISDA) as set
out under paragraph ([®]) below] [definition of 30E/360 (ISDA) as
set out under paragraph ([®]) below].

The amount of interest payable on each Interest Payment Date in
respect of a Rate of Interest Il Period will amount in respect of [if the
Clearing System is Euroclear and/or CBL the following applies: [in
case of German law Securities the following applies: the Specified
Denomination] [in case of English law Securities the following
applies: the Calculation Amount]] [if the Clearing System is CBF the
following applies: the aggregate outstanding principal amount of the
Securities] [in case of English law Securities represented by
Definitive Securities the following applies: the Calculation Amount]
to an amount calculated by applying the Rate of Interest Il and the Day
Count Fraction Il (as defined below) to [if the Clearing System is
Euroclear and/or CBL the following applies: [in case of German
law Securities the following applies: the Specified Denomination] [in
case of English law Securities the following applies: the aggregate
outstanding principal amount of the Securities represented by the
Global Security]] [if the Clearing System is CBF the following
applies: the aggregate outstanding principal amount of the Securities
represented by the Global Security] [in case of English law
Securities represented by Definitive Securities the following
applies: the Calculation Amount] and rounding the resultant figure to
the nearest [in case of a Specified Currency other than Japanese
Yen the following applies: sub-unit] [in case of Japanese Yen the
following applies: unit] of the Specified Currency, with 0.5 of a [in
case of a Specified Currency other than Japanese Yen the
following applies: sub-unit] [in case of Japanese Yen the following
applies: unit] being rounded upwards or otherwise in accordance with
applicable market convention [in case of English law Securities for
which the Clearing System is Euroclear and/or CBL the following
applies: and pro rating such rounded figure amongst the Securities by
reference to the Calculation Amount relative to such aggregate
outstanding principal amount].]

"Day Count Fraction II" means, in respect of a Rate of Interest Il
Period: [Day Count Fraction I] [definition of Actual/Actual (ICMA) as
set out under paragraph ([®]) below] [definition of Actual/365
(Fixed) as set out under paragraph ([®]) below] [definition of
Actual/365 (Sterling) as set out under paragraph ([®]) below]
[definition of Actual/360 as set out under paragraph ([®]) below]
[definition of 30/360, 360/360 or Bond Basis as set out under
paragraph ([®]) below] [definition of 30E/360 or Eurobond Basis
as set out under paragraph ([®]) below] [definition of
Actual/Actual or Actual/Actual (ISDA) as set out under paragraph
([®]) below] [definition of 30E/360 (ISDA) as set out under
paragraph ([®]) below].

the Reference Rate [in case of a Margin the following applies: [plus] [minus]

[+] [-] [®] per cent. per annum (the "Margin")].

[In case the Reference Rate refers to EURIBOR, LIBOR, STIBOR, NIBOR or
BBSW and there is a short or long first Interest Period and if interpolation
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INTEREST AT THE
REFERENCE RATE
WITHOUT
INTEREST SWITCH
THE FOLLOWING
APPLIES:

IN CASE OF
SECURITIES WITH
A FORMULA FOR
CALCULATING

RATE OF
INTEREST THE
FOLLOWING
APPLIES:*®

IN CASE OF
EQUITY OR INDEX
LINKED INTEREST
SECURITIES THE
FOLLOWING
APPLIES:

is applicable, the following applies: The Floating Rate included in the
calculation of the applicable Reference Rate for the Interest Period from the
Interest Commencement Date (including) to the first [if Interest Period End
Date(s) is not applicable the following applies: Interest Payment Date] [in
case of Interest Period End Date(s) the following applies: Interest Period
End Date] (excluding) (being the first Interest Period) shall be determined by
the Calculation Agent by linear interpolation between (i) the rate that would be
determined in accordance with the "Floating Rate" definition were the
Designated Maturity of the period of time for which rates are available next
shorter than the length of such Interest Period and (ii) the rate that would be
determined in accordance with the "Floating Rate" definition were the
Designated Maturity of the period of time for which rates are available next
longer than the length of such Interest Period.]

[In case the Reference Rate refers to EURIBOR, LIBOR, STIBOR, NIBOR or
BBSW and there is a short or long last Interest Period and if interpolation
is applicable, the following applies:The Floating Rate included in the
calculation of the applicable Reference Rate for the Interest Period from the [if
Interest Period End Date(s) is not applicable the following applies: Interest
Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] preceding the Maturity Date (including) to
the Maturity Date (as defined in § 5(1) (excluding) (being the last Interest
Period)

calculated [by the Calculation Agent] in accordance with the following formula:

(@]

[in case of Securities with one or more fixed rate interest periods the
following applies:

[(a) in case of [each] [the [®]] Interest Period [from and including [®] to but
excluding [®]] [and] [the [®] Interest Period[s]], [interest rate] per
cent. per annum([[,] [and] in case of [the [®]] Interest Period [and] [the
[®] Interest Period[s]], [interest rate] per cent. per annum;] [and]
[additional Interest Periods as appropriate]

(b)] in case of each [in case of Securities with a fixed initial interest
rate the following applies: subsequent] [in case of Securities with
non-initial periods with a fixed interest rate the following applies:
other] Interest Period the product of (i) the Performance in respect of
the relevant Interest Period and (i) the Participation Rate.

"Performance” in respect of an Interest Period shall be a rate (expressed as a
percentage per annum) [which may never be less than zero] equal to (i) the
quotient of [(x)] the Determination Price on [the Underlying Determination Date
for such Interest Period] [®] (as numerator) [(y)] [the Initial Price] [and in case
of each subsequent Interest Period,] [the Determination Price for the
immediately preceding Interest Period] [®] (as denominator) (i) [less one to
[five] [alternative number] decimal places [(without being rounded upwards or
downwards)]] [alternative rounding provision].

12

Only applicable in case of Exempt Securities.
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IN CASE OF
INFLATION
LINKED INTEREST
SECURITIES THE
FOLLOWING
APPLIES:

[If the Rate of Interest is determined by reference to the Determination
Price of the preceding Interest Period the following applies:

Underlying Equity][Index];
Rate of Interest; = PR” [abs( [ ying Equity][ d )

[Underlying Equity][Index];_;

[If the Rate of Interest is determined by reference to the Initial Price the
following applies:

Underlying Equity][Index];
Rate of Interest; = PR* [abs( [Underlying Equity][Index]; )

[Underlying Equity][Index];_, B
where:
i=(1, 2, [®]) = the relevant Interest Period

PR = Participation Rate.

[Underlying Equity] [Index]; = Determination Price on the Underlying
Determination Date in respect of Interest
Period ;

[Underlying Equity] [Index];; = Determination Price on the Underlying

Determination Date in respect of the
Interest Period _4]

"Participation Rate" means [®] per cent.

[If the Rate of Interest is determined by reference to the Determination
Price of the preceding Interest Period the following applies: [Underlying
Equity] [Index], = Initial Price]].]

[the product of (a) the Participation and (b) the Inflation Rate in respect of such
Interest Period [in case of a Margin the following applies: [plus] [minus] [-]
[+] [®] per cent. per annum (the "Margin")].

"Final Inflation Index Level" means, in respect of an Interest Period and
subject as provided in § [8], the level of the Inflation Index reported for the
Reference Month falling 3 calendar months immediately preceding the month in
which the Interest Payment Date in respect of such Interest Period falls as
determined by the Calculation Agent, without regard to any subsequently
published revision or correction.

"Inflation Rate" means, in respect of an Interest Period, a rate (expressed as a
percentage rate per annum) calculated by the Calculation Agent equal to (a) the
quotient of (i) the Final Inflation Index Level (as numerator) and (ii) the Initial
Inflation Index Level (as denominator), in each case in respect of such Interest
Period minus (b) one.

"Initial Inflation Index Level" means, in respect of an Interest Period and
subject as provided in § [8], the level of the Inflation Index reported for the
Reference Month falling 15 calendar months immediately preceding the month
in which the Interest Payment Date in respect of such Interest Period falls as
determined by the Calculation Agent, without regard to any subsequently
published revision or correction.
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IN CASE
COMMODITY
LINKED INTEREST
SECURITIES THE
FOLLOWING
APPLIES:®

IN CASE OF FUND
LINKED INTEREST
SECURITIES THE
FOLLOWING
APPLIES:*

IN CASE
CURRENCY
LINKED INTEREST
SECURITIES THE
FOLLOWING
APPLIES:®

THE FOLLOWING
APPLIES IF
MINIMUM AND/OR
MAXIMUM  RATE
OF INTEREST IS
APPLICABLE:

THE FOLLOWING
APPLIES TO
SECURITIES WITH
FLOATING RATE
OR VARIABLE
INTEREST
INCLUDING
SECURITIES WITH
INTEREST
SWITCH:

[(7)]

"Participation” means [®] per cent.

(@]

(@]

(@]

[Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest is applicable, the following applies: If the Rate
of Interest [I] [ll] in respect of any Interest Period determined in accordance
with the above provisions is less than the Minimum Rate of Interest, the Rate of
Interest for such Interest Period shall equal the Minimum Rate of Interest. The
Minimum Rate of Interest is [®] [calculated by the Calculation Agent in
accordance with the following formula: [@]].]

[If Maximum Rate of Interest is applicable, the following applies: If the Rate
of Interest [I] [ll] in respect of any Interest Period determined in accordance
with the above provisions is greater than the Maximum Rate of Interest, the
Rate of Interest for such Interest Period shall equal the Maximum Rate of
Interest. The Maximum Rate of Interest is [®] [calculated by the Calculation
Agent in accordance with the following formula: [®]].]

Calculations and Determinations. Unless otherwise specified in this 8§ 3, all
calculations and determinations made pursuant to this § 3 shall be made by the
[Calculation Agent] [Fiscal Agent] [other agent]. The [Calculation Agent]
[Fiscal Agent] [other agent] will, on or as soon as practicable after each time at
which the Rate of Interest is to be determined, determine the Rate of Interest.

Notification of Rate of Interest and Interest Amount. The Calculation Agent will
cause the Rate of Interest and each Interest Amount for each Interest Period to
be notified to the Issuer, the Paying Agent and to the Securityholders in
accordance with § [15] and if required by the rules of any stock exchange on
which the Securities are from time to time admitted to trading, to such stock
exchange, as soon as possible after their determination, but in no event later
than the [fourth Business Day] [other time period] thereafter. Each Interest
Amount so notified may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an

Only applicable in case of Exempt Securities.
Only applicable in case of Exempt Securities.
Only applicable in case of Exempt Securities.
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THE FOLLOWING
APPLIES TO ALL
INTEREST
BEARING
SECURITIES:

[(®)]

[(9)]

[(20)]

extension or shortening of the Interest Period. Any such amendment will be
promptly notified to any relevant Clearing System, any stock exchange on
which the Securities are then admitted to trading and to the Securityholders in
accordance with § [15].

Determinations  Binding. All  certificates, = communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made
or obtained for the purposes of the provisions of this § 3 by the Calculation
Agent shall (in the absence of manifest error) be binding on the Issuer, the
Fiscal Agent, the Paying Agents and the Securityholders.

Accrual of Interest. The Securities shall cease to bear interest from the expiry of
the day preceding the day on which they are due for redemption, unless
redemption [the following applies if the Securities are (i) physically settled
or (ii) cash and physically settled: [and/or] delivery of all assets deliverable]
is improperly withheld or refused. If the Issuer shall fail to redeem each Security
when due, interest shall continue to accrue on the outstanding aggregate
principal amount of such Security from (and including) the due date for
redemption to (but excluding) the [in case of German law Securities the
following applies: expiry of the day preceding the day of the actual redemption
of the Securities at the default rate of interest established by law (the default
rate of interest established by law is five percentage points above the basic rate
of interest published by Deutsche Bundesbank from time to time, 88 288 (1),
247 German Civil Code (Burgerliches Gesetzbuch) and does not preclude
claims for damages if these are higher)] [in case of English law Securities:
earlier of (i) the date on which all amounts due in respect of such Security have
been paid [if the Securities are (i) physically settled or (ii) cash and/or
physically settled: [and/or] all assets deliverable in respect of such Security
have been delivered], and (ii) five days after the date on which the full amount
of the moneys payable in respect of such Security has been received by the
Fiscal Agent [if the Securities are (i) physically settled or (ii) cash and/or
physically settled: [and/or] all assets in respect of such Security have been
received by an agent appointed by the Issuer to deliver such assets to
Securityholders and notice to that effect has been given to the Securityholders
in accordance with § [15]] at the Rate of Interest [applicable in respect of the
last occurring Interest Period]].

Definitions. For the purposes of these Conditions the following definitions apply:

"Business Day" means a day (other than Saturday or Sunday) on which
[commercial banks and foreign exchange markets settle payments in [all
relevant financial centres] and are open for general business (including
dealings in foreign exchange and foreign currency deposits)] [if TARGET2 is
applicable, the following applies: [and] the Trans-European Automated Real-
time Gross Settlement Express Transfer (TARGET?2) System is open].

"Day Count Fraction" means, in respect of the calculation of an amount of
interest for any period of time (the "Accrual Period"):

[In case of actual/actual (ICMA) the following applies:

[In case of German law Securities with annual interest payments only and
no short or long coupons the following applies: the actual number of days
in the Accrual Period divided by the actual number of days in the respective
Interest Period.]

[if the alternative above is not applicable the following applies:
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(a) where the number of days in the Accrual Period is equal to or shorter
than the Determination Period during which the Accrual Period ends,
the number of days in such Accrual Period divided by the product of (1)
the number of days in such Determination Period and (2) the number of
Determination Period Dates that would occur in one calendar year; or

(b) where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

0] the number of days in such Accrual Period falling in the
Determination Period in which the Accrual Period begins
divided by the product of (x) the number of days in such
Determination Period and (y) the number of Determination
Period Dates that would occur in one calendar year; and

(ii) the number of days in such Accrual Period falling in the next
Determination Period divided by the product of (x) the number
of days in such Determination Period and (y) the number of
Determination Period Dates that would occur in one calendar
year.]

"Determination Period" means the period from (and including) a Determination
Period Date to (but excluding) the next Determination Period Date (including,
where either the Interest Commencement Date or the final [if Interest Period
End Date(s) is not applicable the following applies: Interest Payment Date]
[in case of Interest Period End Date(s) the following applies: Interest Period
End Date] is not a Determination Period Date, the period commencing on the
first Determination Period Date prior to, and ending on the first Determination
Period Date falling after, such date).

"Determination Period Date" means each [@®]

The number of Determination Period Dates per calendar year is [number of
Determination Period Dates per calendar year].]]

[In case of actual/365 (fixed) the following applies:
the actual number of days in the Accrual Period divided by 365.]

[In case of actual/365 (sterling) the following applies:
the actual number of days in the Accrual Period divided by 365 or, in case of an
[if Interest Period End Date(s) is not applicable the following applies:
Interest Payment Date] [in case of Interest Period End Date(s) the following
applies: Interest Period End Date] falling in a leap year, 366.]

[In case of actual/360 the following applies:
the actual number of days in the Accrual Period divided by 360.]

[In case of 30/360, 360/360 or bond basis the following applies:

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, = Y;)] + [30 x (M,_M,)] + (D, — D,)
360

Day Count Fraction =
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where:

"Y." is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a number, in which the day immediately following
the last day included in the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as number, in which the day immediately
following the last day included in the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless such number would be 31, in which case D4, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless such number would be 31 and D; is
greater than 29, in which case D, will be 30.]

[In case of 30e/360 or eurobond basis the following applies:

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, = Y;)] + [30 x (M,_M,)] + (D, — D,)

D Fraction =
ay Count Fraction 360

where:

"Y;" is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a number, in which the day immediately following
the last day included in the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless such number would be 31, in which case D4, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless such number would be 31, in which
case D, will be 30.

[In case of actual/actual or actual/actual (ISDA) the following applies:

the actual number of days in the Accrual Period divided by 365 (or, if any
portion of that Accrual Period falls in a leap year, the sum of (A) the actual
number of days in that portion of the Accrual Period falling in a leap year
divided by 366 and (B) the actual number of days in that portion of the Accrual
Period falling in a non-leap year divided by 365).]
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[In case of 30e/360 (ISDA) the following applies:

the number of days in the Accrual Period divided by 360, calculated on a
formula basis as follows:

where:

[360 x (Y, = Y;)] + [30 x (My_M,)] + (D, — D,)

D Fraction =
ay Count Fraction 360

"Y;" is the year, expressed as a number, in which the first day of the Accrual
Period falls;

"Y," is the year, expressed as a number, in which the day immediately following
the last day of the Accrual Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Accrual Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day of the Accrual Period falls;

"D," is the first calendar day, expressed as a number, of the Accrual Period,
unless (i) that day is the last day of February or (ii) such number would be 31, in
which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last
day included in the Accrual Period, unless (i) that day is the last day of February
but not the Maturity Date or (ii) such number would be 31, in which case D, will

be 30.]
THE FOLLOWING [If Reference Rate is EURIBOR, LIBOR, STIBOR, NIBOR or BBSW the
APPLIES TO following applies:
SECURITIES WITH
FLOATING RATE "Designated Maturity” means [®].]
OR VARIABLE
INTEREST [In case of Range Accrual Securities the following applies: "Determination
INCLUDING Dates" shall be the number of [Business Days] [calendar days] in the relevant
SECURITIES WITH Interest Accumulation Period.]
INTEREST
SWITCH: [n case of Range Accrual Securities the following applies: "Interest

Accumulation Period" means, in respect of an Interest Period, the period from
and including the [second] [alternative number] [calendar day] [Business Day]
immediately prior to the commencement of such Interest Period to but excluding
the [second] [alternative number] Business Day immediately prior to the
commencement of the Interest Period immediately following such Interest
Period.]

[In case of screen rate determination the following applies: "Interest
Determination Day" means the [second] [other applicable number of days:
[®]] [TARGETZ2] [London] [other relevant location: [®]] Business Day [prior to
the commencement of] [following] the relevant Interest Period.]

["Interest Period" means the period from (and including) the Interest
Commencement Date to (but excluding) the first [if interest period(s) end on
Interest Payment Date(s) the following applies: Interest Payment Date and
thereafter from (and including) each Interest Payment Date to (but excluding)
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the next following Interest Payment Date] [the following applies if interest
period(s) end on Interest Period End Date(s): Interest Period End Date and
thereafter from (and including) each Interest Period End Date to (but excluding)
the next following Interest Period End Date (each such latter date the "Interest
Period End Final Date" for the relevant Interest Period)].]

[if Interest Periods are adjusted the following applies: If there is no
numerically corresponding day in the calendar month in which an [if Interest
Period End Date(s) is not applicable the following applies: Interest Payment
Date] [in case of Interest Period End Date(s) the following applies: Interest
Period End Date] should occur or if any [if Interest Period End Date(s) is not
applicable the following applies: Interest Payment Date] [in case of Interest
Period End Date(s) the following applies: Interest Period End Date] would
otherwise fall on a day which is not a Business Day, then, [in case of the
Following Business Day Convention the following applies: such [if Interest
Period End Date(s) is not applicable the following applies: Interest Payment
Date] [in case of Interest Period End Date(s) the following applies: Interest
Period End Date] shall be postponed to the next day which is a Business Day]
[in case of the Modified Following Business Day Convention the following
applies: such [if Interest Period End Date(s) is not applicable the following
applies: Interest Payment Date] [in case of Interest Period End Date(s) the
following applies: Interest Period End Date] shall be postponed to the next
day which is a Business Day unless it would thereby fall into the next calendar
month, in which event such [if Interest Period End Date(s) is not applicable
the following applies: Interest Payment Date] [in case of Interest Period
End Date(s) the following applies: Interest Period End Date] shall be brought
forward to the immediately preceding Business Day] [in case of the Preceding
Business Day Convention the following applies: such [if Interest Period
End Date(s) is not applicable the following applies: Interest Payment Date]
[in case of Interest Period End Date(s) the following applies: Interest Period
End Date] shall be brought forward to the immediately preceding Business
Day].

[If interest period(s) end on Interest Period End Date(s) the following
applies: "Interest Period End Date" means [Interest Period End Date[s]].]

[In case of Range Accrual Securities the following applies:
"Interest Range" [means [®]] [for each Interest Period is as set out below: [@®]].

"Interest Range Dates" means, in respect of an Interest Period, the number of
[calendar days] [Business Days] on which the Reference Rate in the relevant
Interest Accumulation Period in respect of such Interest Period is determined
not to fall outside the Interest Range, provided that the upper or the lower limits
of the Interest Range shall be deemed to be within the Interest Range. [in case
of calculations based upon calendar days the following applies: Should a
calendar day not be a Business Day, the Reference Rate for such day shall be
the Reference Rate determined as set out below on the immediately preceding
Business Day.]]

[In case of screen rate determination the following applies:
The "Reference Rate" is

[in case of Inverse Floater Securities the following applies: [+] [-]
[®] per cent. per annum (the "Inverse Margin™) [plus] [minus]]

[In case of Participation Securities the following applies: ([+] [-]
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[®] per cent. (the "Participation™) multiplied by]

[if EURIBOR, LIBOR, STIBOR or NIBOR applies [in case of
Securities where Reference Rate is calculated by adding or
subtracting two rates: (]:

the offered quotation (expressed as a percentage rate per annum) for
deposits in the Specified Currency for the Designated Maturity (a
"Floating Rate"); subject as provided below, which appears on the
Screen Page as of [if the Reference Rate is EURIBOR the following
applies: 11:00 a.m. (Brussels time)] [if the Reference Rate is LIBOR
the following applies: 11:00 a.m. (London time)] [if the Reference
Rate is STIBOR the following applies: 11:00 a.m. (Stockholm time)]
[if the Reference Rate is NIBOR the following applies: 12:00 noon
(Oslo time)] on the Interest Determination Day [([®]-months
EURIBOR)] [([®]-months LIBOR)] [([®]-months STIBOR)] [([®]-
months NIBOR)]

[in case of Securities where Reference Rate is not calculated by
adding or subtracting two rates: )] [.]]

[if BBSW applies: [in case of Securities where Reference Rate is
calculated by adding or subtracting two rates: (]

the average mid rate for prime bank eligible securities with a term
corresponding with the Designated Maturity, which is designated as the
"AVG MID" on the Screen Page (or any designation that replaces that
designation on that Screen Page, or any page that replaces that
Screen Page (as described below)) (a "Floating Rate") at
approximately 10:30 a.m. (Sydney time), on the Interest Determination
Day [in case of Securities where Reference Rate is calculated by
adding or subtracting two rates: )] [.]

[if CMS applies: [in case of Securities where Reference Rate is
calculated by adding or subtracting two rates the following

applies: (]

the rate for [currency] swaps with a maturity of [maturity] expressed
as a percentage rate per annum with reference to [relevant short-
term floating index] (a "CMS Rate") which appears on the Screen
Page as of [11:00 a.m.] [®] ([New York City] [®] time), on the Interest
Determination Day

[in case of Securities where Reference Rate is not calculated by
adding or subtracting two rates the following applies: )] [.]

[in case of Securities where Reference Rate is calculated by
adding or subtracting two rates the following applies:

[minus]

[plus]

[if EURIBOR, LIBOR, STIBOR or NIBOR applies: (the offered
guotation (expressed as a percentage rate per annum) for deposits in
the Specified Currency for the Designated Maturity (a "Floating Rate"),

subject as provided below, which appears on the Screen Page as of [if
the Reference Rate is EURIBOR the following applies: 11:00 a.m.
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(Brussels time)] [if the Reference Rate is LIBOR the following
applies: 11:00 a.m. (London time)] [if the Reference Rate is STIBOR
the following applies: 11:00 a.m. (Stockholm time)] [if the Reference
Rate is NIBOR the following applies: 12:00 noon (Oslo time)] on the
Interest Determination Day [([®]-months EURIBOR)] [([®]-months
LIBOR)] [([®]-months STIBOR)] [([®]-months NIBOR)] ).]*

[if BBSW applies: (the average mid rate for prime bank eligible
securities with a term corresponding with the Designated Maturity,
which is designated as the "AVG MID" on the Secondary Screen Page
(or any designation that replaces that designation on that Secondary
Screen Page, or any page that replaces that Secondary Screen Page
(as described below)) (a "Floating Rate") at approximately 10:30 a.m.
(Sydney time), on the Interest Determination Day."

[if CMS applies: (the rate for [currency] swaps with a maturity of
[maturity] expressed as a percentage rate per annum with reference
to [relevant short-term floating index] (a "CMS Rate") which appears
on the Secondary Screen Page as of [11:00 a.m.] [®] ([New York City]
[®] time), on the Interest Determination Day).]*®

"Screen Page" means [relevant Screen Page] or the relevant successor page
on that service or on any other service as may be nominated as the information
vendor for the purposes of displaying the relevant quotation or rate.

[in case of Securities where Reference Rate is calculated by adding or
subtracting two rates the following applies:

"Secondary Screen Page" means [relevant Secondary Screen Page] or the
relevant successor page on that service or on any other service as may be
nominated as the information vendor for the purposes of displaying the relevant
quotation or rate.]

[If Reference Rate is EURIBOR, LIBOR, STIBOR, NIBOR or BBSW the
following applies: If the relevant Screen Page [or the Secondary Screen
Page, as the case may be,] is not available or if no such quotation appears as
at such time, the Calculation Agent shall, after consultation with the Issuer,
request each of the Reference Banks (as defined below) to provide the
Calculation Agent with its offered quotation (expressed as a percentage rate per
annum) for deposits in the Specified Currency for the Designated Maturity and
in a representative amount to prime banks in the [if the Reference Rate is
EURIBOR the following applies: Euro-Zone interbank market at
approximately 11:00 a.m. (Brussels time)] [if the Reference Rate is LIBOR the
following applies: [London] [other relevant location] interbank market at
approximately 11:00 a.m. ([London] [other relevant location] time)] [if the
Reference Rate is STIBOR the following applies: in the Stockholm interbank
market at approximately 11:00 a.m. (Stockholm time)] [if the Reference Rate
is NIBOR the following applies: in the Oslo interbank market at approximately
12:00 noon (Oslo time)] on the relevant Interest Determination Day. If two or
more of the Reference Banks provide the Calculation Agent with such offered
quotations, the relevant Floating Rate for the relevant Interest Period shall be
the arithmetic mean (rounded if necessary to the nearest one [if the Reference
Rate is EURIBOR the following applies: thousandth of a percentage point,
with 0.0005] [if the Reference Rate is not EURIBOR the following applies:

Applicable if EURIBOR, LIBOR, STIBOR or NIBOR applies and Reference Rate is calculated by adding or subtracting two

Applicable if BBSW applies and Reference Rate is calculated by adding or subtracting two rates.
Applicable if CMS applies and Reference Rate is calculated by adding or subtracting two rates.
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hundred-thousandth of a percentage point, with 0.000005] being rounded
upwards) of such offered quotations, all as determined by the Calculation
Agent.

If on the relevant Interest Determination Day only one or none of the selected
Reference Banks provides the Calculation Agent with such offered quotations
as provided in the preceding paragraph, the relevant Floating Rate for the
relevant Interest Period shall be the rate per annum which the Calculation
Agent determines as being the arithmetic mean (rounded if necessary to the
nearest one [if the Reference Rate is EURIBOR the following applies:
thousandth of a percentage point, with 0.0005] [if the Reference Rate is not
EURIBOR the following applies: hundred-thousandth of a percentage point,
with 0.000005] being rounded upwards) of the rates, as communicated to (and
at the request of, after consultation with the Issuer) the Calculation Agent by
major banks in the [if the Reference Rate is EURIBOR the following applies:
Euro-Zone interbank market] [if the Reference Rate is LIBOR the following
applies: London interbank market] [if the Reference Rate is STIBOR the
following applies: Stockholm interbank market] [if the Reference Rate is
NIBOR the following applies: Oslo interbank market] [[other relevant
location] interbank market], selected by the Calculation Agent, after
consultation with the Issuer, acting in good faith, at which such banks offer, as
at [if the Reference Rate is LIBOR the following applies: 11:00 a.m. (London
time)] [if the Reference Rate is EURIBOR the following applies: 11:00 a.m.
(Brussels time)] [if the Reference Rate is STIBOR the following applies:
11:00 a.m. (Stockholm time)] [if the Reference Rate is NIBOR the following
applies: 12:00 noon (Oslo time)] [other relevant location and time] on the
relevant Interest Determination Day, loans in the Specified Currency for the
Designated Maturity and in a representative amount to leading European
banks, provided that, if a Floating Rate cannot be determined in accordance
with the foregoing provisions of this paragraph, the relevant Floating Rate used
in the calculation of the relevant Reference Rate shall be the Floating Rate
determined in respect of the last preceding Interest Determination Day.]

[If Reference Rate is BBSW the following applies: If the relevant Screen
Page [or the Secondary Screen Page, as the case may be,] is not available or if
no rate appears by 10:45 a.m. (Sydney time), on that day (or such other time
that is 15 minutes after the then prevailing publication time), the Calculation
Agent shall, after consultation with the Issuer, request each of the Reference
Banks (as defined below) to provide the Calculation Agent with its bid and ask
rates which the Reference Bank quoted or would have quoted at approximately
10:30 a.m. (Sydney time) on the relevant Interest Determination Day for prime
bank eligible securities with a term corresponding with the Designated Maturity
and of the type specified for the purpose of quoting on the Screen Page. The
Floating Rate for such Interest Period shall be the arithmetic mean (rounded if
necessary to the nearest one ten-thousandth of a percentage point, with
0.00005 being rounded upwards) of four such rates, all as determined by the
Calculation Agent, provided that, if the Floating Rate cannot be determined in
accordance with the foregoing provisions of this paragraph, the Floating Rate
used in the calculation of the relevant Reference Rate shall be the Floating
Rate determined in respect of the last preceding Interest Determination Day.]

[If Reference Rate is CMS the following applies: If the relevant Screen Page
[or the Secondary Screen Page, as the case may be,] is not available or if no
rate appears as at such time, the Calculation Agent shall, after consultation with
the Issuer, request each of the Reference Banks (as defined below) to provide
the Calculation Agent with [its mid-market semi-annual swap rate quotations]
[other quotations] at approximately [11:00 a.m.] [®] ([New York City] [®] time)
on the relevant Interest Determination Day for such Screen Page. For this
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purpose and [both] the Screen Page [and the Secondary Screen Page], the
[semi-annual swap rate] [other rate] means the mean of the bid and offered
rates for the [semi-annual] [other fixed leg] fixed leg (e.g. calculated on a
[30/360] [®] day count basis), of a fixed for floating [currency] interest rate
swap transaction with a [maturity] maturity commencing on such day and in an
amount that is representative of a single transaction in the relevant market at
the relevant time with an acknowledged dealer of good credit in the swap
market where the floating leg (calculated on an [Actual/360] [®] day count
basis), is equivalent to the rate for deposits in [currency] for a period of [®]
months which appears on [Reuters [®] (or such other page on that service, or
such other service as may be nominated as the information vendor, for the
purposes of displaying rates or prices comparable to Reuters [®]) as of [11:00
a.m.] [®] [London] [New York City] [®] time on such day. The Calculation
Agent will request, after consultation with the Issuer, the principal office of each
of the Reference Banks to provide a quotation of its rate. If at least three
quotations are provided, the relevant CMS Rate for such day will be the
arithmetic mean of the quotations, eliminating the highest quotation (or, in the
event of equality, one of the highest) and the lowest quotation (or, in the event
of equality, one of the lowest), provided that, if a CMS Rate cannot be
determined in accordance with the foregoing provisions of this paragraph, the
relevant CMS Rate used in the calculation of the relevant Reference Rate shall
be the CMS Rate determined at the last preceding Interest Determination Day.]

"Reference Banks" means [if no other Reference Banks are specified in the
Final Terms and Reference Rate is EURIBOR the following applies: four
major banks in the Euro-Zone interbank market] [if no other Reference Banks
are specified in the Final Terms and Reference Rate is LIBOR the
following applies: four major banks in the London interbank market] [if no
other Reference Banks are specified in the Final Terms and Reference
Rate is STIBOR the following applies: the principal Stockholm office of four
major banks in the Stockholm interbank market] [if no other Reference Banks
are specified in the Final Terms and Reference Rate is NIBOR the
following applies: the principal Oslo office of four major banks in the Oslo
interbank market] [if no other Reference Banks are specified in the Final
Terms and Reference Rate is BBSW the following applies: the principal
office of four major banks in Sydney] [if no other Reference Banks are
specified in the Final Terms and Reference Rate is CMS the following
applies: five leading swap dealers in the [London] [New York City] [other
relevant location] interbank market] [if other Reference Banks are specified
in the Final Terms the following applies: insert names], as selected by the
Calculation Agent after consultation with the Issuer.

[In case of the Euro-Zone interbank market the following applies: "Euro-
Zone" means the region comprised of those member states of the European
Union that have adopted the Euro in accordance with the Treaty establishing
the European Community as amended.]

[In case of a TARGET2 Business Day the following applies: "TARGET2
Business Day" means a day on which the Trans-European Automated Real-
time Gross Settlement Express Transfer (TARGET2) System is open.]

['London Business Day" means any day on which commercial banks are open

for general business (including dealings in foreign exchange and foreign
currency) in London.]
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IN CASE OF
GERMAN LAW
SECURITIES WITH
ISDA
DETERMINATION
THE FOLLOWING
APPLIES®:

IN CASE OF
ENGLISH LAW

SECURITIES
WHERE ISDA
DETERMINATION
APPLIES:

THE FOLLOWING

DEFINITIONS
APPLY IN
RESPECT OF
SECURITIES
LINKED TO AN
EQUITY (OR
BASKET OF
EQUITIES) OR AN
INDEX (OR
BASKET OF
INDICES):

[.]20

The "Reference Rate" will be

[in case of Inverse Floater Securities the following applies: [+] [-] [®] per
cent. per annum (the "Inverse Margin") [plus] [minus]]

[In case of Participation Securities the following applies: [+] [-] [®] per
cent. (the "Participation™) multiplied by] ISDA Rate.

For the purposes of this paragraph, "ISDA Rate" for an Interest Period means a
rate equal to the Floating Rate that would be determined by the Fiscal Agent
under an interest rate swap transaction if the Fiscal Agent were acting as
Calculation Agent for that swap transaction under the terms of an agreement
incorporating the 2006 ISDA Definitions, as published by the International
Swaps and Derivatives Association, Inc. and as amended and updated as at
the Issue Date of the Securities (the "ISDA Definitions") and under which:

Q) the Floating Rate Option is [the Floating Rate Option];
(2) the Designated Maturity is [the Designated Maturity]; and

3) the relevant Reset Date is [in case of
LIBOR/EURIBOR/STIBOR/NIBOR/BBSW the following applies: the
first day of that Interest Period] [any other relevant Reset Date].

For the purposes of this paragraph, "Floating Rate", "Calculation Agent",
"Floating Rate Option", "Designated Maturity” and "Reset Date" have the
meanings given to those terms in the ISDA Definitions.]

"Determination Price" means

[in case of Index linked interest Securities relating to a single Index the
following applies: an amount (which shall be deemed to be an amount of the
Specified Currency) equal to [the official closing level] [®] of the Index
determined by the Calculation Agent on the Underlying Determination Date,
without regard to any subsequently published correction. [in case of a
currency conversion the following applies: The amount determined
pursuant to the foregoing shall be converted into the Specified Currency at the
Exchange Rate and such converted amount shall be the Determination Price.]

[in case of Index linked interest Securities relating to a basket of Indices
the following applies: an amount (which shall be deemed to be an amount of
the Specified Currency) equal to the sum of the values calculated for each
Index as the [official closing level] [®] of such Index determined by the
Calculation Agent on the Underlying Determination Date, without regard to any
subsequently published correction, multiplied by [the relevant Multiplier].[in
case of a currency conversion the following applies: Each value

19
20

Only applicable in case of Exempt Securities.
The relevant provisions, details of which will be indicated in the applicable Final Terms shall be inserted and the 2006 ISDA

Definitions published by the International Swap and Derivatives Association ("ISDA") shall be attached.
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determined pursuant to the foregoing shall be converted into the Specified
Currency at the Exchange Rate and the sum of such converted amounts shall
be the Determination Price.]

[in case of Equity linked interest Securities relating to a single Underlying
Equity the following applies: [the price determined and published on the
Exchange on the [relevant] Underlying Determination Date as the [official
closing price] [®] of the Underlying Equity] without regard to any subsequently
published correction determined by or on behalf of the Calculation Agent or if no
such [official closing price] [®] can be determined and the Underlying
Determination Date is not a Disrupted Day an amount determined by the
Calculation Agent in good faith to be equal to the arithmetic mean of the
[closing] [®] fair market buying price and the [closing] [®] fair market selling
price on the Underlying Determination Date for the Underlying Equity based, at
the Calculation Agent's discretion, either on the arithmetic mean of the
foregoing prices or the middle market quotations provided to it by two or more
financial institutions (as selected by the Calculation Agent after consultation
with the Issuer) engaged in the trading of the Underlying Equity or on such
other factors as the Calculation Agent shall decide. [In case of Exchange Rate
the following applies: The amount determined pursuant to the foregoing shall
be converted into the Specified Currency at the Exchange Rate and such
converted amount shall be the Determination Price.]]

[in case of Equity linked interest Securities relating to a basket of
Underlying Equities: an amount equal to the sum of the values calculated for
each Underlying Equity as the [official closing price] [®] of such Underlying
Equity without regard to any subsequently published correction determined by
or on behalf of the Calculation Agent or if no such [official closing price] [®] can
be determined and the Underlying Determination Date is not a Disrupted Day
an amount determined by the Calculation Agent in good faith to be equal to the
arithmetic mean of the [closing] [®] fair market buying price and the [closing]
[®] fair market selling price on the Underlying Determination Date for the
Underlying Equity based, at the Calculation Agent's discretion, either on the
arithmetic mean of the foregoing prices or the middle market quotations
provided to it by two or more financial institutions (as selected by the
Calculation Agent after consultation with the Issuer) engaged in the trading of
the Underlying Equity or on such other factors as the Calculation Agent shall
decide multiplied by [the relevant Multiplier]. [in case of a currency
conversion the following applies: Each value determined pursuant to the
foregoing shall be converted into the Specified Currency at the Exchange Rate
and the sum of such converted amounts shall be the Determination Price.]

"Determination Time" means the Scheduled Closing Time on the relevant
Exchange on the Underlying Determination Date in relation to each [Index]
[Underlying Equity] to be valued. If the relevant Exchange closes prior to its
Scheduled Closing Time and the specified Valuation Time is after the actual
closing time for its regular trading session, then the Valuation Time shall be
such actual closing time.

"Equity Issuer" means the issuer of the [relevant] Underlying Equity.

[in case of Equity Linked Interest Securities the following applies:
"Exchange" means, in relation to an Underlying Equity, [name of exchange],
any successor to such exchange or quotation system or any substitute
exchange or quotation system to which trading in the Underlying Equity has
temporarily relocated (provided that the Calculation Agent has determined that
there is comparable liquidity relative to the Underlying Equity on such temporary
substitute exchange or quotation system as on the original Exchange).]
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[in case of Index Linked Interest Securities the following applies:
"Exchange" means:

(a) in relation to an Index which is not a Multi-Exchange Index, [name of
exchange], any successor to such exchange or quotation system or
any substitute exchange or quotation system to which trading in the
securities comprising such Index has temporarily relocated, provided
that the Calculation Agent has determined that there is comparable
liquidity relative to the securities comprising such Index on such
temporary substitute exchange or quotation system as on the original
Exchange; and

(b) in relation to an Index which is a Multi-Exchange Index, in respect of
each Component Security, the principal stock exchange on which such
Component Security is principally traded, as determined by the
Calculation Agent. "Component Security” means, in respect of a
Multi-Exchange Index, each component security in such Index.]

["Initial Price” means [®].]

["Index" means [each of] [®] [(and together the "Indices")]. The [®] Index is
[not] a Multi-Exchange Index.]

["Index Sponsor" means, in relation to an Index, the corporation or other entity
that (a) is responsible for setting and reviewing the rules and procedures and
the methods of calculation and adjustments, if any, related to such Index and
(b) announces (directly or through an agent) the level of such Index on a regular
basis during each Scheduled Trading Day, which as of the Issue Date is [®].]

"Related Exchange" means, in relation to an [Index] [Underlying Equity],
[name of exchange] [, any successor to such exchange or quotation system or
any substitute exchange or quotation system to which trading in futures or
options contracts relating to such [Index] [Underlying Equity] has temporarily
relocated (provided that the Calculation Agent has determined that there is
comparable liquidity relative to the futures or options contracts relating to such
[Index] [Underlying Equity] on such temporary substitute exchange or quotation
system as on the original Related Exchange).] [If All Exchanges is applicable,
the following applies: each exchange or quotation system where trading has a
material effect (as determined by the Calculation Agent) on the overall market
for futures or options contracts relating to the [Index] [Underlying Equity].]

"Scheduled Trading Day" means [in case of Index Linked Interest
Securities the following applies: (a) in relation to an Index which is not a
Multi-Exchange Index,] any day on which [the] [each] Exchange and each
Related Exchange are scheduled to be open for trading for their respective
regular trading sessions [in case of Index Linked Interest Securities the
following applies: or (b) in relation to an Index which is a Multi-Exchange
Index, any day on which (i) the Index Sponsor is scheduled to publish the level
of such Index, and (ii) the Related Exchange is scheduled to be open for trading
for its regular trading session].

["Underlying Equity" means subject to § [8] [each of] [®] [, and together the
"Underlying Equities"].]

"Underlying Determination Date" means [®] [the day set out below for the

relevant Interest Period: [®]]. If [the] [a] Underlying Determination Date is not a
Scheduled Trading Day, [the] [such] Underlying Determination Date shall be
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THE FOLLOWING

DEFINITIONS
APPLY IN
RESPECT OF
SECURITIES
LINKED TO AN
INFLATION INDEX
OR A BASKET OF
INFLATION
INDICES:

IN CASE OF
GERMAN LAW
SECURITIES THE
FOLLOWING
APPLIES:

IN CASE OF
ENGLISH LAW
SECURITIES
REPRESENTED
BY GLOBAL
SECURITIES THE
FOLLOWING
APPLIES:

postponed to the next following Scheduled Trading Day[.] [unless in the opinion
of the Calculation Agent such day is a Disrupted Day. If such day is a Disrupted
Day, the provisions of § [7] shall apply.]

"Determination Date" means [®].

"Inflation Index" means [®].

"Inflation Index Sponsor" means, in relation to an Inflation Index, the entity
that publishes or announces (directly or through an agent) the level of such
Inflation Index which, as of the Issue Date, is [®].]

@) (@)
(b)
(1) [(@)]

§4
PAYMENTS

Payment of Principal. Payment of principal in respect of the Securities
shall be made, subject to paragraph (2), to the Clearing System or to
its order for credit to the accounts of the relevant account holders of the
Clearing System upon presentation and (except in case of partial
payment) surrender of the Global Security representing the Securities
at the time of payment at the specified office of the Fiscal Agent
outside the United States.

Payment of Interest. Payment of [in case of Zero Coupon Securities
the following applies: accrued interest pursuant to 8 3(2)] [interest]
on Securities shall be made, subject to paragraph (2), to the Clearing
System or to its order for credit to the accounts of the relevant account
holders of the Clearing System.

[In case of interest payable on a Temporary Global Security the
following applies: Payment of [in case of Zero Coupon Securities
the following applies: accrued interest pursuant to 8 3(2)] [interest]
on Securities represented by the Temporary Global Security shall be
made, subject to paragraph (2), to the Clearing System or to its order
for credit to the accounts of the relevant account holders of the
Clearing System, upon due certification as provided in 8 1(3)(b).]

Payment of Principal. For so long as the Securities are represented by
a Global Security, payment of principal in respect of the Securities shall
be made, subject to paragraph (2), against presentation and (except in
case of partial payment) surrender of the Global Security at the time of
payment at the specified office of the Fiscal Agent outside the United
States.

[If the Securities are not Instalment Securities the following
applies: Payment [in case of Securities other than Zero Coupon
Securities the following applies: of principal] in respect of Definitive
Securities shall be made, subject to paragraph (2), against
presentation and (except in case of partial payment where the Security
shall be endorsed) surrender of the relevant Definitive Security to the
Fiscal Agent or to any other Paying Agent outside the United States.]

[in case of Instalment Securities the following applies: Payment of
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IN CASE OF
ENGLISH LAW
SECURITIES
OTHER THAN
ZERO COUPON
SECURITIES THE
FOLLOWING
APPLIES:

1)

(@)

(b)

Instalments of Principal. Payments of instalments of principal in respect
of Definitive Securities other than the final instalment shall (subject as
provided below) be made, subject to paragraph (2), against
presentation and surrender (or, in case of part payment of any sum
due, endorsement) of the relevant Receipt in accordance with
paragraph (2). Payment of the final instalment will be made in the
manner provided in paragraph (2) only against presentation and
surrender (or, in case of part payment of any sum due, endorsement)
of the relevant Security to the Fiscal Agent or any other Paying Agent
outside the United States. Each Receipt must be presented for
payment of the relevant instalment together with the Security to which it
appertains. Receipts presented without the Security to which they
appertain do not constitute valid obligations of the Issuer. Upon the
date on which any Security becomes due and repayable, unmatured
Receipts (if any) relating thereto (whether or not attached) shall
become void and no payment shall be made in respect thereof.]

Payment of Interest. For so long as the Securities are represented by a
Global Security, payment of interest on Securities shall be made,
subject to paragraph (2), against presentation of the Global Security at
the specified office of the Fiscal Agent outside the United States.

Payment of interest on Definitive Securities shall be made, subject to
paragraph (2), against presentation and (except in case of partial
payment where the Coupon shall be endorsed) surrender of the
relevant Coupons or, in case of Securities in respect of which Coupons
have not been issued, or, in case of interest due otherwise than on a
scheduled date for the payment of interest, against presentation of the
relevant Definitive Securities, at the specified office of the Fiscal Agent
outside the United States or at the specified office of any other Paying
Agent outside the United States.

Surrender of Coupons. Each Security delivered with Coupons attached
thereto must be presented and, except in case of partial payment of the
redemption amount, surrendered for final redemption together with all
unmatured Coupons relating thereto, failing which [in case of Fixed
Rate Securities or Securities where an interest switch with fixed
interest rates is applicable, the following applies: the amount of
any missing unmatured Coupons [in case of Securities where an
interest switch with fixed interest rates is applicable, the following
applies: in respect of fixed rate Interest Periods] (or, in case of a
payment not being made in full, that portion of the amount of such
missing Coupons which the redemption amount paid bears to the total
redemption amount due) shall be deducted from the amount otherwise
payable on such final redemption] [in case of Floating Rate of other
Variable Rate Securities or Securities where an interest switch is
applicable, the following applies: [and] all unmatured Coupons
relating to such Definitive Security [in case of Securities where an
interest switch is applicable, the following applies: in respect of
variable rate Interest Periods] (whether or not surrendered therewith)
shall become void and no payment shall be made thereafter in respect
of them]. [In case of Fixed Rate Securities or Securities where an
interest switch with fixed interest rates is applicable, the following
applies: If the Securities are issued with a maturity date and an
interest rate[s] such that, on the presentation for payment of any such
Definitive Security without any unmatured Coupons [in case of
Securities where an interest switch is applicable, the following
applies: in respect of fixed rate Interest Periods] attached thereto or
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)

®3)

(4)

4)

surrendered therewith, the amount required to be deducted in
accordance with the foregoing would be greater than the redemption
amount otherwise due for payment, then, upon the due date for
redemption of any such Definitive Security, such unmatured Coupons
(whether or not attached) shall become void (and no payment shall be
made in respect thereof) as shall be required so that the amount
required to be deducted in accordance with the foregoing would not be
greater than the redemption amount otherwise due for payment. Where
the application of the preceding sentence requires some but not all of
the unmatured Coupons relating to a Definitive Security to become
void, the relevant Paying Agent shall determine which unmatured
Coupons are to become void, and shall select for such purpose
Coupons maturing on later dates in preference to Coupons maturing on
earlier dates.]

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Securities shall be made in
[Specified Currency].

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Securities shall be made in the
freely negotiable and convertible currency,

[In case of payments in Euro the following applies: by transfer to a Euro
account (or any other account to which Euro may be credited or transferred)
maintained by the payee, provided that, if any payments of amounts due fall to
be made in a currency other than Euro, such payments shall be made in such
currency by credit or transfer to an account denominated in such currency
maintained by the payee with a bank in the principal financial centre of the
country of such currency.]

[In case of payments in a currency other than Euro or U.S. dollars the
following applies: by credit or transfer to an account denominated in the
relevant currency (which, in case of a payment in Japanese Yen to a non-
resident of Japan, shall be a non-resident account) maintained by the payee
with a bank in the principal financial centre of the country of such currency.]

[In case of payments in U.S. dollars the following applies: by credit or
transfer to a U.S. dollar account maintained by the payee at a bank outside the
United States.]

United States. "United States" means the United States of America (including
the States thereof and the District of Columbia) and its possessions (including
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and
Northern Mariana Islands).

Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System in respect of the amount so paid.

Discharge. For so long as the Securities are represented by a Global Security,
the Issuer shall be discharged by payment to, or to the order of, the holder of
the Global Security in respect of the amount to be paid. Each of the persons
shown in the records of the relevant Clearing System as the beneficial holder of
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BY GLOBAL
SECURITIES THE
FOLLOWING
APPLIES:

IN CASE OF
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AND/OR

INTEREST IS
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DOLLARS THE
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APPLIES:

(®)

(6)

a particular principal amount of Securities represented by the Global Security
must look solely to the relevant Clearing System for its share of each payment
made by the Issuer to, or to the order of, the holder of such Global Security. In
case of Definitive Securities, the Issuer shall be discharged by payment to the
bearer of the Securities.

Notwithstanding the foregoing provisions of this § 4, if any amount of principal
and/or interest in respect of the Securities is payable in U.S. dollars, such U.S.
dollar payments of principal and/or interest in respect of the Securities will be
made at the specified office of a Paying Agent in the United States if:

0] the Issuer has appointed Paying Agents with specified offices outside
the United States with the reasonable expectation that such Paying
Agents would be able to make payment in U.S. dollars at such
specified offices outside the United States of the full amount of
principal and interest on the Securities in the manner provided above
when due;

(ii) payment of the full amount of such principal and interest at all such
specified offices outside the United States is illegal or effectively
precluded by exchange controls or other similar restrictions on the full
payment or receipt of principal and interest in U.S. dollars; and

(i) such payment is then permitted under United States law without
involving, in the opinion of the Issuer, adverse tax consequences to the
Issuer.

Payment Business Day. If the date for payment of any amount in respect of any
Security is not a Payment Business Day then the Securityholder shall not be
entitled to payment until the next following Payment Business Day and shall not
be entitled to further interest or other payment in respect of such delay.

For these purposes, "Payment Business Day" means any day (other than
Saturday or Sunday) on which the Clearing System [if the Specified Currency
is Euro the following applies: and the Trans European Automated Real-time
Gross Settlement Express Transfer (TARGET2) System] [is] [are] open and
settle[s] payments [if (i) the Specified Currency is not Euro, (ii) the
Specified Currency is Euro and the opening of general business in one or
more financial centres is relevant, or (iii) the Securities are English law
Securities the following applies: and commercial banks and foreign
exchange markets settle payments and are open for general business
(including dealings in foreign exchange and foreign currency deposits) in [(i)]
[any Relevant Financial Centre(s)] [(ii)] the principal financial centre of the
country of the Specified Currency [if the Specified Currency is Australian
dollars/New Zealand dollars the following applies: which shall be [Sydney]
[Auckland]] [in case of English law Securities the following applies: and, in
case of Definitive Securities only, [(iii)] the relevant place of presentation].

References to Principal [and Interest]. References in these Conditions to
principal in respect of the Securities shall be deemed to include, as applicable:
the Redemption Amount, the Early Redemption Amount, [if the Securities are
redeemable at the option of Issuer for other than taxation reasons the
following applies: the Call Redemption Amount,] [if the Securities are
redeemable at the option of the Securityholder the following applies: the
Put Redemption Amount,] and any premium and any other amounts which may
be payable under or in respect of the Securities. [in case of Securities with
gross-up for withholding taxes the following applies: References in these
Conditions to interest or any amounts payable in respect of the Securities [in
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case of Securities guaranteed by Deutsche Bank AG, New York Branch
the following applies: or under the Guarantee] shall be deemed to include any
Additional Amounts [in case of Securities guaranteed by Deutsche Bank
AG, New York Branch the following applies: and any Guarantee Additional
Amounts, as applicable,] which may be payable under § [10].]

Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main principal or interest not claimed by
Securityholders within twelve months after the relevant due date, even though
such Securityholders may not be in default of acceptance of payment. If and to
the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Securityholders against the Issuer shall cease.

§5
REDEMPTION

Redemption at Maturity. Unless previously redeemed, or purchased and
cancelled, each [in case of German law Securities the following applies:
Security] [in case of English law Securities the following applies: principal
amount of Securities equal to the Calculation Amount] shall be redeemed [if
§ [6] is applicable: at the Redemption Amount (as defined in § [6])] [if 8 [6] is
not applicable: [[in case of German law Securities the following applies: at
its principal amount] [in case of English law Securities: at the Calculation
Amount]] (the "Redemption Amount")] on [in case of a specified Maturity
Date: [Maturity Date]* [in case of a Redemption Month the following
applies: the Interest Payment Date falling in [Redemption Month]] [in other
cases the following applies: [®] (the "Maturity Date")] [.] [,] [plus the Final
Payments as described below] [alternative provision]®? [In case of TARN
Securities with a Final Payment the following applies: If the aggregate of all
the Interest Amounts paid or payable in respect of a Security up to and
including the earlier of the Maturity Date or the Automatic Redemption Date (the
"Calculated Total Interest") is less than the Target Interest, each Security shall
be redeemed at the Redemption Amount plus an amount equal to the difference
between the Target Interest and the Calculated Total Interest (the "Final
Payment").]

[If the Securities are linked to an Underlying Equity or a basket of
Underlying Equities and physically settled the following applies:

[by the Issuer by delivery of [Asset Amount] of [Relevant Assets] (the
"Relevant Assets") (the "Asset Amount") at the Maturity Date (subject as
provided in 8§ [6]).]

[if Securities are cash and/or physically settled insert redemption
provisions the following applies:

(®]]*
Redemption in Instalments. Unless previously redeemed in accordance with

these Conditions, each Security shall be redeemed on the Instalment Dates at
the Instalment Amounts set forth below:

Instalment Dates Instalment Amounts

21
22
23

Applicable in case of unadjusted Interest Periods.
Only applicable in case of Exempt Securities.
Only applicable in case of Exempt Securities.
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[Instalment Dates] [Instalment Amounts]

[

] [ ]

[

] [ ]

Early Redemption at the Option of the Issuer.

@)

(b)

The Issuer may, upon notice given in accordance with sub-paragraph
(b), redeem all or some only of the Securities then outstanding on the
Call Redemption Date[s] at the Call Redemption Amount[s] set forth
below together with accrued interest, if any, to (but excluding) the
relevant Call Redemption Date. [If Minimum Redemption Amount or
Higher Redemption Amount is applicable, the following applies:
Any such redemption must be equal to [at least [Minimum
Redemption Amount] [Higher Redemption Amount].]

Call Redemption Date[s] Call Redemption Amount[s]
[Call Redemption Date[s]] [Call Redemption Amount[s]]

[ ] [ ]

[ ] [ ]

[In case of Unsubordinated Securities where Eligible Liabilities
Format is applicable, the following applies: Exercise of such option
of the Issuer shall be subject to the prior approval of the competent
authority, if legally required.]

[In case of Subordinated Securities the following applies: Exercise
of such option of the Issuer shall be conditional upon the prior approval
of the competent supervisory authority to such early redemption.]

[if the Securities are subject to Early Redemption at the Option of
the Securityholder the following applies: The Issuer may not
exercise such option in respect of any Security which is the subject of
the prior exercise by the Securityholder thereof of its option to require
the redemption of such Security under paragraph [(3)] of this § 5.]

Notice of redemption shall be given by the Issuer to the Securityholders
in accordance with § [15]. Such notice shall specify:

0] name and securities identification number[s] of the Securities;

(i) whether all or some only of the Securities are to be redeemed
and, if in part only, the aggregate principal amount of the
Securities which are to be redeemed;

(i) the Call Redemption Date, which shall not be less than [30
days] [five Business Days] [other Minimum Notice] nor more
than [Maximum Notice] after the date on which notice is
given by the Issuer to the Securityholders; and

(iv) the Call Redemption Amount at which such Securities are to
be redeemed.
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[In case of German law Securities the following applies:

()

In case of a partial redemption of Securities, Securities to be redeemed
shall be selected not more than 30 days prior to the Call Redemption
Date (such date the "Selection Date") in accordance with the rules of
the relevant Clearing System to be reflected in the records of such
Clearing System as either a pool factor or a reduction in principal
amount, at its discretion.]

[In case of English law Securities represented by Global Securities and/or
Definitive Securities the following applies:

(©

In case of a partial redemption of Securities, the Securities to be
redeemed ("Redeemed Securities") will (i) in case of Redeemed
Securities represented by Definitive Securities, be selected individually
by lot, not more than [30] [®] days prior to the date fixed for
redemption and (ii) in case of Redeemed Securities represented by a
Global Security, be selected in accordance with the rules of the
Clearing Systems, (to be reflected in the records of the Clearing
Systems as either a pool factor or a reduction in principal amount, at
their discretion). In case of Redeemed Securities represented by
Definitive Securities, a list of the serial numbers of such Redeemed
Securities will be published in accordance with § [15] not less than [14]
[®] days prior to the date fixed for redemption.]

[(3)] Early Redemption at the Option of a Securityholder.

@)

The Issuer shall, at the option of the Securityholder of any Security,
redeem such Security on the Put Redemption Date[s] at the Put
Redemption Amount[s] set forth below together with accrued interest, if
any, to (but excluding) the relevant Put Redemption Date.

Put Redemption Date[s] Put Redemption Amount[s]

[Put Redemption Date[s]] [Put Redemption Amount[s]]

[ ] [ ]

[ ] [ ]

[in case of Securities subject to early redemption at the option of
the Issuer the following applies:

The Securityholder may not exercise such option in respect of any
Security which is the subject of the prior exercise by the Issuer of its
option to redeem such Security under this § 5.]

[In case of German law Securities the following applies:

(b)

In order to exercise such option, the Securityholder must, not less than
[15 Business Days] [other Minimum Notice] and not more than
[Maximum Notice] days before the Put Redemption Date on which
such redemption is required to be made as specified in the early
redemption notice in the form available from the Fiscal Agent (the "Put
Notice"), submit during normal business hours to the Fiscal Agent a
duly completed Put Notice. No option so exercised may be revoked or
withdrawn.]
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[In case of English law Securities the following applies:

[(4)]

()]

(b) The Securityholder must, if this Security is in definitive form and held
outside the Clearing Systems deliver, at the specified office of the
Fiscal Agent or any Paying Agent at any time during normal business
hours of such Paying Agent falling within the notice period, a duly
completed and signed notice of exercise in the form (for the time being
current) obtainable from the specified office of the Fiscal Agent and any
specified office of any other Paying Agent (a "Put Notice”) and in
which the holder must specify a bank account to which payment is to
be made. If this Security is in definitive form, the Put Notice must be
accompanied by the Security or evidence satisfactory to the Fiscal
Agent or the Paying Agent concerned that this Security will, following
delivery of the Put Notice, be held to its order or under its control. If this
Security is represented by a Global Security or is in definitive form and
held through such Clearing Systems, to exercise this option the
Securityholder must, within the notice period, give notice to the Fiscal
Agent or other Paying Agent of such exercise in accordance with the
standard procedures of such Clearing Systems (which may include
notice being given on its instruction by such Clearing Systems or any
common depositary for them to the Fiscal Agent or other Paying Agent
by electronic means) in a form acceptable to such Clearing Systems
from time to time.

No option so exercised or Security so deposited may be revoked or
withdrawn [In case of unsubordinated Securities where Eligible
Liabilities Format is not applicable the following applies: unless
prior to the due date for redemption an Event of Default shall have
occurred and be continuing in which event such Securityholder, at its
option may select by notice to the Issuer to withdraw the notice given
pursuant to this paragraph and instead to declare such Security
forthwith due and payable pursuant to § [12]].]

Automatic Redemption. If an Interest Amount in respect of a Security for an
Interest Period calculated in accordance with 8 3(3) would [in case of TARN
Securities including a cap the following applies: , but for the operation of
§ 3(1),] cause the Total Interest Amount to be [equal to or] greater (the "Target
Interest Event") than an amount equal to [®] per cent. of the principal amount
of such Security (the "Target Interest"), all but not some only of the Securities
shall be redeemed at the Redemption Amount on the Interest Payment Date on
which the Target In